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Business  eSTABUSnSO  iB8y 

iKVESTMENT  SECURITIES 

TOROUTO  MONTREALtoNoonfc, 
New  >aRK  VICTORIA,  B£.  VANCOUVEM 


NEW 

ELEVENTH  EDITION 

The 

Greenshields 

Analysis 

The  11th  edition  of  our 
Analysis  of  Canadian  ; 
Stock  is  now  ready,  re-/ 
vised  to  June,  1927.  | 

It  gives  14  important 
facts  on  over  100  leading 
Canadian  Preferred  and 
Common  Stocks  including 
such  important  data  as, 
Capitalization,  Working 
Capital,  £.arniiig  Power, 
Dividend  Record,  and 
High  and  Low  Prices  over 
a  period  of  years.  i 

This  analysis  will  prove 
invaluable  to  you.  A  copy 
will  be  mailed  on  request. 

Write  to  Department  3 
for  a  copy. 

Greenshields 

&  Co 

Uembrrs  Montreal  Stoct  Eachant* 

17  St  John  St.,  Montreal 

alM>  Mount  Ro^al  Hotel  Building 

TORONTO  OTTAWA 

14  King  Street  E.  46  Elgin  Sum* 

Qt:EBEC 

80  St.  Peter  Street  143 


Moderate  Improvement  Should ; 
.  Continue  If  Crop  Pros¬ 
pects  Hold 

MARKET  ADJUSTMENT 

Speculative  Excesses  Brought  ai 
Reaction — Situation  Now  Ap¬ 
pears  More  Sound  —  Trade 
Competition  is  Keen 

A  new  high  record. for  the  dollar 
value  of  business  in  Canada  for  the 
month  of  May,  and  the  highest 
monthly  figure  for  any  season  with 
one  exception  since  the  records  were 
flrs-t  compiled  in  1924,  is  a  reflection 
of  the  high  tide  of  trade  and  indus¬ 
trial  activity  during  the  first  six 
months  of  the  current  year.  This  is 
but  one  indication  of  the  generally  in¬ 
creasing  activity  in  various  fields 
recorded  during  1927  to  date.  Other 
indicators  reflecting  this  situation 
are  car-loadings,  employment,  build¬ 
ing  and  construction  activ'lties.  pulp 
and  paper  production,  export  and  im¬ 
port  trade,  bank  deposits,  iron  and 
steel  production,  etc.  Altogether 
business  developments  during  the 
first  half  of  the  year  have  indicated 
increasing  prosperity  to  what  marks 
probably  the  hi,gh  level  in  Canadian 
liistory. 

While  it  is  hardly  to  be  expected 
that  prosperity  will  continue  to  in¬ 
crease  in  like  volume  during  the 
second  half  of  the  j'ear,  there  is 
nothing  to  indicate  a  general  change 
in  the  business  situation.  Rather,  it 
is  to  be  anticipated  that,  if  the  pres¬ 
ent  favorable  outlook  for  the  crop 
holds  good,  further  moderate  impro¬ 
vement  will  be  recorded.  The  slump 
and  partial  recovery  which  has  oc¬ 
curred  in  the  stock  market  is  accept¬ 
ed  as  a  correction  of  a  technically 
weak  speculative  situation  rather 
than  a  change  in  the  broad  trend. 
Price  levels  are  admittedly  high,  but 
stocks  are  now  in  stronger  hands 
than  before  the  recent  decline,  and, 
as  there  is  no  Indication  of  a  drying 
up  of  the  free  supply  of  money,  there 
appears# to  be  no  reason  for  a  broad 
realizing  movement.  We  will  prob¬ 
ably  now  see  in  Canada  a  selective 
security  market  which  will  reflect  the 
ability  of  individual  corporations  to 
maintain  or  increase  tbeic  profits  In 
the  face  of  a  trade  situation  where 
business  is  keenly  competed  for  and 
where  profits  reflect  an  ability  to  re¬ 
duce  costs  with  increasing  output. 

•  4  »  • 

The  business  of  the  country  at  the 
turn  of  the  half  year  is  moving  in 
(Continued  on  Page  5) 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


Rapid  Growth  of  the 

Western  Crop  Reported 

With  ample  moisture  and  favor¬ 
able  weather,  crops  in  the  Prairie 
Provinces  are  growin,g  rapidly  ac¬ 
cording  to  the  weekly  crop  reiwrt  of 
the  Bank  of  Montreal,  issued  Thurs¬ 
day.  No  damage  has  been  reported 
during  the  week.  A  heavy  hay  crop 
is  assured.  In  Quebec  good  growing 
weather  has  been  beneficial  to  all 
crops.  In  Ontario  a  decided  im¬ 
provement  to  all  grain  crops  has 
resulted  from  warm  weather:  a 
heavy  hay  crop  is  being  gathered. 
In  the  Maritime  Provinces  there  has 
been  sufficient  moisture  and  all 
crops  have  benefited.  Warm,  dry- 
weather  is  now  needed. 


INVESTMENTS 

Public  Utility 

Bell  Telephone  Co.  of  Canada . 5%  102.50  4.85% 

Canada  Northern  Power  Corp.  Ltd.  6H%  103.50  6.18% 

Canadian  Pacific  Railway . 4U%  96.00  4.85% 

East  Kootenay  Power  Co.,  Ltd _  7%  105.00  6.46% 

Gatineau  Power  Company .  5%  97.25  5.18% 

Manitoba  Power  Company,  Ltd... .  5H%  100.00  5.50% 

Montreal  Island  Power  Company..  5M%  101.00  5.43% 

(Carrying  warrants  to  purchase  2 
^ares  Common  with  each  $1.(XX) 
bond) 

Montreal  Tramways  Cgimpany,  Ltd.  5%  99.75  5.02% 

Montreal  Tramw-ays  Company,  Ltd,  5%  96.25  5.25% 

Montreal  Light,  Heat  &  Power....  5%  100.50  4.95% 

Northern  Canada  Pov/er,  Ltd .  6%  102.75  5.75% 

Northwestern  Utilities,  Ltd .  7%  102.25  6.75% 

Ottawa*  Hull  Power  Co.,  Ltd . 6%  105.00  5.60% 

Ottawa  River  Power  Co.,  Ltd .  6^%  104.00  6.20% 

Southern  Canada  Power  Co.,  Ltd.. .  5%  99.50  5.05% 

Winnipeg  Electric  Co..  Ltd .  6%  101.00  5.90% 

Winnipeg  Elecfnc  Co.,  Ltd .  6%  100.00  5.00% 

Industrial 

Aluminum  Company  of  America. . . .  5%  KW.OO  5.00% 

Canada  Paper  Company . 6%  101.00  5.90% 

Canada  Steamship  Lines . 5%  100.25  5.50% 

Canada  Steamship  Lines . 6%  99.00  6.15% 

St.  Lawrence  Paper  Mills,  Ltd . 6%  99.00  6.10% 

St.  Lawrence  Paper  Mills,  Ltd.. ....  6H%  101.50  6.26% 

(Cum.  warrants) 

Windsor  Hotel  Company .  6H%  105.50  5.95% 

Preferred  Stocks 

Eastern  Dairies,  Ltd .  7%  99.00  7.07% 

Canada  Northern  Power  Corp.,  Ltd.  7%  lOOBO  7.00% 

East  Kootenay  Power  Co.,  Ltd .  7%  100.00  7.(X)% 

Ottawa  &  Hull  Power  Co.,  Ltd . 7%  100.00  7.00% 

Power  Corporation  of  Canada,  Ltd. .  6%  96.50  b.ll’ „ 

We  invite  your  enquiries  for  investment  service 

NESBITT,  THOMSON  £?  CX)MP  ANY 

UMITED 

145  St.  James  Street,  Montreal 
Toronto  Quebec  Ottawa  Hamilton 
London,  Ont.  Winnipeg 


:  MARITIME  HOPES 
;  IN  EVIDENCE  ON 

DOMINION  DAY 

^  _ 

j  People  Celebrate  Anniversary 
j.  of  Confederation  With 

e  Enthusiasm. 

1  _ 

s  SEE  BETTER  TIMES 

1  _ 

j  Prospects  For  Carrying  Out  of 
the  Duncan  Recommendations 
?  Arouse  Confidence  in  Trade 

^  and  Industrial  Outlook. 

t  - 

.  St.  John  Bureau  The  FInanelnl  Tlmea 

5  Saint  John. — In  no  part  of  Canada 

-  wa.s  the  celebration  of  the  sixtieth 
9  anniversary  of  Confederation  observ¬ 
ed,  proportionately,  on  a  larger 

■  scale  than  in  the  Maritime  Provinces. 

In  every  city,  town  and  hamlet, 
r  there  were  celebrations  of  some  kind 
•  or  form,  while  in  the  three  provin- 
f  cial  capitals  the  event  took  on  great 
5  dignity  the  full  resources  of  the 
.  executives  being  devoted  to  making 
!  it  as  impressive  as  possible. 

?  Historic  Charlottetown,  w'here  the 
I  first  Confederation  conference  met 

-  m  1864,  was,  of  course,  a  part  of 
!  Canada  of  especial  historical  signi- 
^  ficance  on  the  occasion  of  the  Dia- 
)  mond  Jubilee,  whilst  at  Halifax,  the 
i  capital  of  Nova  Scotia,  and  Freder- 
>  ictoii,  the  capital  of  New  Brunswick. 

!  tb  off'cial  programmes  of  the  res- 

-  pcctivc  governments  was  carried 
out. 

And  it  all  goes  to  show  that,  des- 
;  pile  the  handicaps  under  which  these 
1  provinces  claim  to  have  suffered  be¬ 
cause  of  Confederation,  hut  -which 
arc  now.  through  the  medium  of  the 
Duncan  report  and  the  implementing 
I  legislation  of  the  Canadian  Govern¬ 
ment,  in  a  fair  way  to  be  removed, 
tlicre  is  every  disposition  on  the  par  . 
of  the  people  of  these  old  province.-? 

'  to  believe  that  the  benefit  so  longj 
;  promised  and  so  long  delayed,  will, 
in  the  very  near  future,  be  realized  j 
'  and  that  the  dream  of  the  Fathers 
of  Confederation  in  all  its  reality 
J  will  at  last  be  realized;  and  that,  as 
:  (  artier  predicted  in  his  speeches  at 
Saint  John  and  Halifax,  these  two 
\  ports  will  yet  become  Liverpools  in 
’  America,  and  the  Maritimes  flourish 
‘  as  never  before, 
i  Politics  Propped— For  Once. 

That  was  the.  key-note  of  the  celc- 
.  bration.  Public  speakers  in  the 
three  provinces  dealt  with  the  pa^t' 
and  with  the  present;  politics  v.ere 
eschewed  and  the  spontaneous  cela- 
bration  of  the  three  days,  the  dec- 
oiation  of  the  graves  of  the  P'athers 
of  Confederation  from  Nova  Scotia. 
New  Brunswick  and  Prince  Edward 
Island,  the  countless  number  of 
flags  and  pieces  of  bunting  that  were 
thrown  to  the  breeze;  the  millions  of 
words  of  public  speakers,  the  .strains 
of  hundreds  of  bands,  the  voices  of 
thousands*  upon  thousands  of  school 
children  as  “O  Canada.”  “My  Own 
Canadian  Home.”  “Canada.”  and  the 
National  Anthem  arose — well,  it  all 
gave  one  a  thrill,  and  a  real  one, 
and  ^laritime  enthusiasm,  not  easily- 
stirred  at  the  best,  lent  itself  in  the 
outpouring  of  the  sentiments  of  the 
Canadian  people. 

It  is  safe  to  say  that  throughout  | 
the  Maritimes  during  the  past  few  j 
weeks,  never  was  there  a  more  e.\- ! 
tensive  appreciation  of  the  facts  of: 
Canadian  history,  taken  as  a  -whole.  | 
and  never  a  greater  realization  of : 
what  Canadian  unity,  in  which  fair 
play  to  every  part  of  the  Canadian 
confederacy  is  the  predominant  note, 
will  mean  to  Canada  and  its  compon¬ 
ent  parts. 


And  Who  Was  Lindbergh? 

A  few  weeks  ago  the  San 
Diego  sales  agency  of  this 
Company  informed  the  Home 
Office  that  a  man  named  Lind¬ 
bergh,  then  supervising  the 
building  of  an  airplane  in  San 
Diego  which  he  planned  to  fly 
from  New  York  to  Paris,  want¬ 
ed  ten  barrels  of  Red  Crown 
Aviation  Gasoline  delivered  for 
Ills  use  to  a  flying  field  on 
l^ng  Island.  New  York.  Which, 
of  course,  the  ('ompany  was 
clad  to  do — hut  who  was  T.,ind- 
bergh?  The  Home  Office  asked 
San  Diego  and  SD  reported 
back  that  he  was  a  young  man 
who  had  dropped  in  on  the 
Ryan  Aircraft  Company  from 
St.  Louis,  announcing  that  he 
wanted  a  plane  capable  of  fly¬ 
ing  the  Atlantic  Ocean. — Stan¬ 
dard  Oil  Review. 


New  System  Being  Used 
By  High  Pressure  Broker 

Non-Exchange  Member  Using  Telephone  to  Sell  Nickel — Claim 
of  Split  in  Commissions  Denied — Bucket  Shop  Operations 
Are  Indicated. 


Several  complaints  have  been  re¬ 
ceived  recently  regarding  tlie  oper¬ 
ations  of  a  firm  of  broker.s  located 
in  Montreal  who  are  using  high 
pressure  method.s — presumably  by- 
means  of  a  sucker  list — ^to  imiucp  in¬ 
vestors  to  participate  in  the  big  pro¬ 
fits  -which  are  to  be  made  on  current 
stock  markets.  The  firm  in  ques¬ 
tion,  which  is  connected  -with  non?  of 
the  recognized  exchanges,  has  devel¬ 
oped  a  new  form  of  attack  inasmuch 
as  the  stock  w-hich  it  is  recommend¬ 
ing  Is  International  Nickel,  one  of  the 
most  popular  and  promi.sing  securi¬ 
ties  on  the  markets  of  North  America 
today. 

A  party  who  was  recently  ap¬ 
proached  by  telephone  with  a  request 
to  purchase  Nickel  through  this  or¬ 
ganization,  enquired  if  the  firm  wa.s 
a  member  of  any  of  the  exchanges, 
and,  when  informed  that  it  was  not, 
asked  how  It  made  any  profi*  on  the 
transactions  made.  The  explanation 
given  was  that  the  firm  frnd--'d 
through  a  member  of  the  Montreal 
Stock  Exchange — the  name  of  a  re¬ 
putable  Stock  Exchange  hou.se  being 
given — and  ihat  a  .split  in  the  com¬ 
missions  -tt'a?  -  btained.  Thi.s  proce¬ 
dure  being  against  the  ’•>y  laws  of  any- 
leading  Stock  Exchange.  The  Finan- 
I  cial  Times  made  enquiries  and  found 


that,  w-hile  the  house  in  question  aid 
transact  business  for  the  selling  or¬ 
ganization.  there  had  never  been  any 
questlon  of  an  arrangement  either  in 
the  w-ay  of  a  split  in  commission.?  or 
a  special  margin  agreement. 

As  it  is  evident  that  this  firm  is 
not  doing  business  from  any  philan¬ 
thropic  motives,  a  profit  is  appa¬ 
rently  being  derived  from  .some  di¬ 
rection.  Thus,  in  the  light  of  the 
denial  that  any  split  is  being  receiv¬ 
ed  on  the  commlssiions  for  the  tran.s- 
actions  in  Nickel,  there  are  only  two 
conclusions  w-hich  can  be  drawn.  .As 
Nickel  is  being  tipped  off  for  a  in 
point  rise,  it  may  be  that  they  are 
banking  on  the  security  selling  off 
and  intend  to  hedge  on  the  bulk  of 
the  business  which  they  obtain,  putt¬ 
ing  a  few  tr.ansacfions  through  in 
order  to  show  buying  orders  to  any 
suspicious  client.  On  the  other  hand 
it  may  he  the  old  rome-on  game  of 
putting  the  client  into  a  good  thing 
in  order  1o  prepare  him  for  the  trim¬ 
ming  which  will  follow  when  they 
have  convinced  him  of  their  good  in¬ 
tention's. 

In  either  case  the  investing  ptihlic 
would  he  w-ell  advised  to  refrain 
from  dealing  in  margins  with  any  or¬ 
ganization  other  than  a  member  firm 
of  one  of  the  regular  exchanges. 


High  Surplus  Value  is  Shown 

Behind  Many  Common  Stocks 

The  extent  to  which  Industrial  It  will  be  seen  that,  of  the  20  ror- 
corporatlons  in  the  Dominion  have,  roralions  listed,  two  show  surplus 

general  reserves  amounting  to 
almost  without  exception,  benentted  8100  per  share  on  the  common 

from  the  past  3  years  of  prosperity  .ctock  outstanding,  Uity  Dairy-  with 
is  graphically  evidenced  by  an  an- '$112.70  and  Canadian  Cottons  with 
alysis  of  the  surplus  position  of  some  $100.80,  while  four,  Ogilvie  Flour, 
of  the  leading  representatives  of  the  Sherwin  Williams.  Spanish  River  and 
chief  industries.  Steel  of  Canada  have  surplus 

The  subjoined  table,  showing  the  amounting  to  over  $90  a  share,  in 
relation  of  surplus  and  general  re-  practically  every  case  .surplus 
serves  of  20  leading  companies  to  amounts  to  $30  or  over  on  the  com- 
the  outstanding  common  stock  re-  mon  stock. 

veals  in  rather  startling  manner  the  A  comparison  of  the  surplus  per 
protection  w-hich  is  behind  the  jun-  share  of  common  with  the  market 
lor  securities  of  most  of  them,  and  price  of  the  issue  prorides  several 
accounts  in  no  small  degree  for  the  Interesting  showings,  in  many  in- 
high  valuation  which  the  stock  mar-  stances  the  surplu.s  value  behind  the 
ket  has  been  placing  on  many  of  the  security  very  closely  approximating 


Common  Storl 

Abitibi . 

f'anndn.  Bread  .  . 
Canada  Cement  .  . 
Canadian  Cottons 
City  Dairy  .  .  .  . 

Smelter.'! . 

Dominion  Bnilge 
] lorninion  tlla.".'!  .  . 
Dominion  Textile 
Massey,  Harris  .  . 
Montreal  Cottons 
National  Breewries 
Ogilvie  Flour  .  . 
Ontario  Steel  .  .  . 

Denmans . 

Shertv  in- Will  lama 
Spanish  Biver .  .  .  . 
.steel  of  Canad.T,  .  . 
AVab.a.s.so  Cotton  .  . 
AVayagamack . 


I  the  market  value. 

Surplus  (‘iirrent 
Shares  Surplu.s  and  I’er  .share  Drioe  of 

Outstanding.  (len.  Reservc.s.  of  Common.  Stock 
2.i.A  non  $  T.RtT.sm  $  31. "o  ni 

S.'S. non  l.SflL’.SS.')  .=.'..71  107 

13,'(  non  2.060. IS.'i  15. 2H  147 

27  15.5  2.737..5fi:i  100. SO  12.5 

,5  6,50  637.242  .  11  2.70  lt.5 

60R  ->22  10,353,-264  20.37  232 

65  (110  3.n!>n.s.5;i  47. on  isi 

42,500  1.078.312  25.37  117 

225.000  6..52n,nS7  20.02  113 

120  800  3.7,50.358  31  00  36 

.on'nnn  RS6.610  20.55  113 

180,313  2.785.710  15.4  1  68 

75  000  7.286,000  07.14  272 

7.500  470.654  62.75  01  j 

64,518  2,176,61t  33.73  72'.5 

40,000  3,007,232  07.68  160 

04  470  S.71 5.208  02  25  00 

11  5.000  10.822.42.3  04  10  13  1 

35,000  1.173, .510  33  53  02  | 

100.000  3.137.047  31  37  50  I 


DOMINION  STEEL 
CONTROL  FIGHT 

SEEMS  PROBABLE 

_ 1 

Defeat  of  Wolvin  Plan  Might  ! 
Mean  Segregation  of 
Besco 


NEW  INFLUENCES 

Wolvin  Charges  Attempt  to 
Wreck  Corporation — Indicat- 1 
ed  Montreal  and  Toronto ; 
Groups  Both  Awaiting  Wind- 1 
f  ing  Up.  I 

I  DcA'elopment.o  of  the  past  w-eck  in  | 

I  the  Besco  situation  indicate  that  the  | 
special  meeting  of  shnreholder.s 
called  for  July  11  to  consider  the! 
propo.scrl  scheme  of  reorganization  i 
may  he  productive  of  a  very  inter-  ' 
ing  Rittiation.  ’  1 

While  it  seems  apparent  that  the  j 
mr.nagement  Avil]  obtain  the  approval  i 
of  the  necessary  majority  of  common  ' 
and  first  preferred  shareholders  ne- 
ces.sar.v  for  the  consummation  of  the 
plan,  it  sctwis  equally  CAudent  that  a 
majority  of  the  second  preferred 
proxies  w-iil  be  voted  for  the  opposi¬ 
tion. 

The  features  of  the  confroversy 
Ihis  week  have  been  the  offer  vaf 
Pre^iirtent  Wolvin  to  step  down  in  the 
event  of  the  proposed  plan  being  ap¬ 
proved  hy  a  majority  of  the  share¬ 
holders.  and  the  subsequent  state¬ 
ment  of  the  National  Tni.st  to  th'> 
effect  that  this  w-as  merely  a  gesture 
ina.smuch  as  .sufficient  proxies  hive 
alread.v  been  reeeived  from  second 
preferred  shareholders  to  assure  de¬ 
feat  of  the  plan  submitted  liy  the 
management. 

Mr.  Wolain.  in  rehuttal.  mad"  pult- 
lie  a  further  statement  in  whirh  he 
says,  in  part: 

"The  .National  Trust  Co.  continue 
their  solicitation  of  your  pro.xies. 
They,  however,  have  made  no  effort  | 
to  w-ithdraw-  their  petition  now  be-  I 
fore  the  Court  to  “Wind  Up”  the  | 
Dominion  .Steel  Corporation.  T,td. 
They  do  not  suhstaniafe  in  any  defi¬ 
nite  form  their  insinuations  against 
the  ma,na,gpment.  They  have  not 
made  a  constructive  S'liggestion  since 
being  .appointed  Receiver  of  Dom¬ 
inion  Iron  &  Steel  Co.  over  a  year 
ago.  They  produce  no  plan  of  reor¬ 
ganization. 

“Destructive  critiedsm  and  attack 
l.s  simple  to  anyone.  AV'hy  not  let  the 
shareholders  know  their  plans  so 
they  may  jud.ge  before  sending 
proxies  ? 

“I  consider  that  the  petition  for 
"AYfndin.^  Up”  the  rompanies.  fol- 
low-e.d  h.v  the  present  solicitation  of 
proxies,  is  an  effort  to  wreck  the 
parent  companies  for  the  piirpns"  of 
obtaining  control  of  the  Dominion 
Coal  Co.  to  tbe  advantage  of  the 
I  Bondholders  of  the  Dominion  Iron  & 
Steel  Co.,  or  .so  that  an  undisclo.^ed 
group  may  buy  the  properties  at.  sa¬ 
crifice  sale”. 

English  Interests  ,\cninst. 

.4  further  addition  to  the  force.-; 
ranged  ngain.^t  the  plan  Avas  forth¬ 
coming  in  the  shape  of  a  new-s  report 
jin  the  I.ondon  Financial  Times  an- j 
I  (Continued  on  Page  6) 

Brazilian  Report 

A  Remarkable  One 

I  “The  annual  report  of  Brazilian 
I  Traction  is  the  outstanding  dneu- 
j  ment.  from  the  investment  stand-  I 
j  point,  in  all  my  exnoi-ienre  w  ith  cor-  i 
poration  securities,"  said  ouc  of  Hie  j 
I  most  dominant  lpad''rs  on  the  .Mont¬ 
real  market,  in  discus.sing  the  Bra- 1 
zilian  statement  Avith  The  Financial!' 
Times  this  w-cek.  He  referred  par-  j 
ticiilarly  to  tlic  strong  position  of!' 
the  company  from  the  standpoint  of  \ 
potential  earning  power  revealed.  | 
I'nr  years  the  company  has  been  | ' 
ploughing  hack  in  a  large  .share  of  j ' 
its  earnings,  and  has  thus  financed:' 
out  of  profits  important  additions  to  1 1 
its  plant  and  facilities.  ’ 

The  situation  now  is  that  notonly 
has  thi.s  divergence  of  profits  to  cap-  ; 
ilnl  account  hern  concluded,  hut  ‘ 
earnings  promise  to  tie  further  ' 
SAvcIlcd  by  the  additional  husincss  ] 
created  as  the  result  of  the  expendi¬ 
tures  Avhich  have  been  made.  i' 


Dominion  and  Provincial) 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

'  Industrial  Financing 
Foreign  Issues  quoted 


DoNiraoNl^cDBrnB 

CORPORAIiaNIlMIIEI) 

189  St.  James  Street 

MONTREAL 

TORONTO  LONDON,  ENG. 


Hamilton  Dairies 

Preferred  and  Common 


DENMAN  &  CO. 


INVESTMENT  FANKER^ 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


I  IGmlMnshuisCo 

!  ^  Members  ^ 

Montreau5tock  Exchanqe 
Montreal  Curb  Market 
104  Francois  XAVIERS^ 
Montreal 

Telephones  Main  6184  6618?' 


Argentine  to  Buy 

Implements  Here 

WInniprtr  liiirran  The  FinaJicuil  Tlnifs. 

Winnipeg.  —  In  order  to  encourage 
reciprocal  trade  relations  between 
tlie  two  countries,  the  Argentine  Re¬ 
public  may  increase  its  purchase  of 
agricultural  implements  in  Canada, 
said  Paul  Prehisch.  a.ssistant  director 
of  the  bureau  of  statistics  of  the  Ar¬ 
gentine  government,  Avho,  w-ith  Euis 
Dahaii,  prcfidcnt  of  the  Argentine 
Rural  Society,  is  touring  Canada.  The 
visitors  are  In  the  Dominion  as  rep¬ 
resentatives  of  their  government  and 
th(>  Argentinian  farmer  to  study 
i  grain  handling  methods  in  Avest^rn 
( anada. 

.Mr.  Prehisch  remarked  that  :>!- 
'though  .Argentina  purchased  extensi- 
i  vely  from  the  UniU  d  States,  espe- 
iciaily  farm  implements,  the  latter 
country  Avas  not  buying  very  much 
from  the  South  .American  republic. 

Good  Progress  by 
!  Department  Stores 

It  is  understood  that  sound  pro- 
grc.ss  has  hcf  ii  achieved  hy  Canadi-in 
Departmental  Stores,  Limited,  in  t!ie 
direction  of  hrin.ging  the  many  or- 
.ganizations  included  in  the  recent 
merger  to  a  point  of  greater  elfi- 
cienc.A-.  'I'ho  amalgamation  ha.s  been 
effected  smoothly  and  many  econo¬ 
mics  have  been  instituted  in  addi¬ 
tion  to  the  important  saving  result¬ 
ing  from  centralized  buyin.g. 

A  financial  statement,  eoverirg 
the  organization  jipritwl  from  Febru¬ 
ary  1  to  June  8:i.  is  in  course  of 
preparation,  and  it  is  indicated  that 
profits  of  each  of  the  various  tin  is 
have  shown  a  healthy  expansion 
during  the  5  months. 


Corporation  Securities 
in  Review 

Recent  information  concerning  thirty- 
seven  Canadian  Corporation  securities 
with  which  we  have  been  identified  is 
provided  in  our  new  booklet 

** Corporation  Securities” 

This  booklet  should  assist  investors  to 
plan  a  satisfactory  distribution  of  their 
investments  with  regard  to  security  and 
income.  It  should  also  prove  useful  for 
reference  purposes. 

Copy  will  be  furnished  upon  requests 

Wood,  Gundy  &  Company 


Have  You  a 

Financial 

Objective? 


Winnipeg 
Hamilton 
London,  Ont. 


Linuted 

140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


Toronto ' 
New  York 
London,  Eng. 


Through  the  periodical  purchase  of  sound  secur¬ 
ities,  diversified  in  order  to  obtain  proper  balance, 
the  investor  can  lay  the  foundation  of  a  steady 
income,  free  from  worry  as  regards  safety  of 
principal. 

The  Dominion -wide  Royal  Securities’  organization 
is  able  to  give  advice  and  submit  recommendations 
to  investors,  based  on  intimate  knowledge  of 
economic  conditions  and  careful  consideration  of 
individual  requirements. 

May  we  aid  you  in  planning  your  investment 
programme? 


Rpyal  Securities  Girporation 

LIMITED  ' 

164  St.  James  Street;  Montreal. 

Toronto  Halifax  Saint  John  (Quebec 

VlBnnipee  Vancouver  New  YorW 


THE  FINANCIAL  TIMES.  MONTR 


JULY  8,  1927 


TkAVEL  FUNDS.j»Sr 

Canadiak  Travellers 


WHEN  planning  a  trip  either  to  great  cities  or  unfie* 
quentea  places,  you  may  obtain  from  the  Bank  of 
Montreal  travel  fimds  suited  to  your  in-  — 
dividual  needs. 


Travellers*  Cheques  in  convenient  form 
and  cashable  in  Canada  and  in  other 
countries,  or  Letters  of  Credit  that  are 
acceptable  the  world  over,  supply  funejs 
with  safety  and  convenience.  ' 


BANK  OF  MONTREAL 

Established  i8i7 

Total  Assets  in  excess  of  I7so.ooo.ooo 


Grown  Trust 

Company 

Transacts  a  General  Trust 
Company  Business 

I 

233  St.  James  Street  -  Montreal 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


SHERBROOKE,  -  - 

Galvanizing 

— hot  process 


OUE. 


Establishco  1860 

Head  Office  and  Factory:  187  Dellsle  Street,  MontreaL 
York  1490. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  I.OCATED  PI.AXTS  TO  THE  VAECE  OF 
$15,000,000  ISr  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDE.4L  COXDITIOYS. 

Southern  Canada  Power  Company 


330  C'oristinc  Building 


MONTREAL 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

A.  ■  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

I  *****  MONTREAL  CORBYVILLE 

f  TORONTO  WINNIPEG  VANCOUVER 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fahrics,etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


1 


MANITOBA  HAS 
BIG  RESOURCES 
WATER  POWER 


Canadian  Westerh  Gas 

Extends  Mains  in  Calgary 


ILUNOIS  POWER 
PLANS  EXTENSION 


Tfiaaaaaa  a  vfiaaas  that  the  company  wiH  spend  more 

— ; - —  _  than  $80,000  during  the  present  year 

Winnipeg  Has  Unique  Position  •'t  extension  and  improvement  of  its 


Calgary. — C.  J.  Yorath,  president  P|  A  MV  Nl  ll4lV\lll|u 

and  managing  director  of  the  Cana-  •  iJrilvLl  li/a  1  UlllJlvl v  i 

dian  Western  Natural  Gas,  Light,  -  ' 

Heat  and  Power  Company,  announces  Proposed  to  Spend  $12,000,0001 


When  In  Doubt  About  a 

Business  Deal — 


On  Extending  Transmission 
System 


As  Regards  Power  Calgary.  Additions  to  the  -  j 

g  ,  line,  however,  will  be  confined  to  Hlinoi.s  Power  &  I.ight  Corpor.-*-  | 

supply  the  present  belt  of  the  company’s  tion  and  subsidiaries  will  spend  : 

I  -  mains  and  no  extensions  are  planned  about  $12,000,000  during  1027  for  I 

BIG  POTENTIAL  H.  P.  outside  of  this  belt.  extensions  of  transmission  lines  and  I 

!  _  Already  this  year,  more  than  600  electric  and  gas  distributing  sy.s- 1 

'  Hutro  SitM  nn  N.>l«nn  Rivof  houses  and  buildings  in  Calgary  terns  and  other  property  additions,  I 

‘  WL-,  o  connected  to  the  gas  according  to  P.  L.  Smith,  treasurer.! 

VVnitemud  rails  Has  Capaaty  mains.  thus  duplicating  its  expenditure  in  j 

of  180,000  h.p.  The  Foremost  well  being  drilled  i!)26.  About  $5,000,000  will  be  spent ! 

_______  by  the  Gas  Company  wtis  reported  on  new  transmission  lines  in  Illinois  ' 

WinnipFx  Bureau  The  Tinanriai  Time*.  depth  of  1.000  feet,  making  a  alone.  Particular  effort  also  is  he- I 

1  VVinnipeg.-A  review  of  the  power  J®  increase  volume  of  gas  ! 

i  situation  in  the  province  has  been  P®  struck  ft  about  .,,000  distribution,  in  Illinois,  according  to  | 

:  published  by  the  Industrial  Devel-  *»=^®  -.vfn  he  Chicago.  | 

iopment  Board  of  Manitoba  from  a  TiTh  a  wJt  Illinois  Power  &  Light  Corpora- j 

report  prenared  bv  C  H  Atfwond  '  south  of  Lethbridge  near  ^Var-  western  iitili-  : 

i  A.M.E  r.rSicr chief  engineer  o^^ !  “f I’  ”nr!n-  “'’’f  ■ ' 


As  Regards  Power 
Supply 

BIG  POTENTIAL  H.  P. 
Huge  Sites  on  Nelson  River 


of  180,000  h.p. 

I 

Wlnnlprx  Bureau  The  Tinanriai  Time*. 
Winnipeg. — A  review  of  the  power 


M  ii 

lljji  inii 

litil  tmi 


First  talk  it  over  with  your 
Bank. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


fa  Capital 
$10,000,000 


Established  1832  > 

Reserve  fS 
$1 9,500,000  Ef 


Cur  Montreal  Branch 


Total  Assets  $245,000*000 


,  the  Dominion  Water  and  Power 
I  Branch.  This  report,  which  shows 
I  a  big  potential  hydro-electric  devel- 
I  opment  In  the  province  far  ahead  of 
I  the  indicated  future  requirements, 
j  says  in  part: 

I  “Water  power  in  Manitoba  pre- 
'  sents  a  situation  with  respect  to 
I  Winnipeg’s  power  supply  that  can- 
;  not  be  duplicated  on  the  North  Am- 


derrick  will  start  next  week.  Drill-!  ate  traction  properties  at  a  profit,  j 

Ing  will  be  started  early  in  .Inly.  j  uy  buying  in  bus  lines  with  street ; 

- j  railways  the  company  has  developed  ■ 

|J|il|||T|>  |T  •  niff  UPC*  !  traction  (properties  until  they ' 

nlliHrK  rAKIllIlll.i  'have  become  consistent  earners.  Its 
lllUllLlli  IjnllillHUU  I  ,.aihvay  and  bus  lines  alone  con- 

PAD  IMTCDMATTAM  AI  ;<'‘l'’Utcs  about  $1.100, noo  a  year,  be- I 
f  nil  111  1 1*  KJl/l  I  IIIJl  AL  :  fnre  interest  and  depreciation,  to! 
a  amiauavAixaaawAKaaj  earnings  from  a  gross  of  $4,- 

-  I  200,000.  A  subsidiary.  Illinois  Trac-  i 


nut  uupiica.Lt<i  Gii  Liie  i\orin  Am-  n  .■  j  ilt  ..  c-a  7.  ,  7 - , —  - 

erican  continent,  and  shows  'beyond  i  Both  Gross  and  Net  Show  Sat-  tion,  Inc.,  longest  electric  rai'way 

_ ...  ,  _  ,  .  _ r _ : _ in  tho  wrirM  nian  nrvnf rihiifoc  o  c„r>- 


Question  that  the  city  Is  assured  of !  isffictory  Elxpansion  Over  worm,  aiso  contrioutes  a  sub- 

a  i>ermanent  supply  of  hydro-elec- i  Year  st^tial  amount  to  net. 

trie  energy".  This  report  Is  chiefly  _  This  year  the  Kansas  Power  & 

based  upon  surveys  and  Investlga-  Light  Co.,  western  subsidiary  of  II- 

tlons  carried  out  during  the  past  15  International  Power  Company,  linois  Power  &  Light,  was  consoli- 
!  years  by  officers  of  the  Dominion  Limited,  ha®  forwarded  to  its  share-  dated  with  four  other  subsidiary 
I  Water  Power  and  Reclamation  Ser-  holders  a  financial  report  and  state-  Kansas  properties  for  the  stated 
j  vice  ment  of  the  company’s  position  as  purpose  of  facilitating  development 

These  Investigations  have  given  December  31,  1926.  These  properties  now  are  being  fl- 

>  '  rise  to  schemes  for  the  develonment  The  comtpany  was  incorporated  nanced  separately  and  not  through 
;  of  the  rh-ers  of  tWs  proX^  ^the  and  organized  under  Dominion  laws  the  parent  company. 

Winnipeg,  the  Nelson  at  l\’hltemud  early  last  year  to  acquire  as  a  hold-  Illinois  Power  &  Light  Corpora- 
j  Falls,  and  the  Saskatchewan  at  •  operating  company,  directly  I  tion  Is  a  subsidiary  of  the  North  Am- 

Grand  Rapids,  while  the  power  pos- i®’’  ikroitRh  subsidiaries,  equities  in  |  erican  Light  &  Power  Co.,  w"hich  in 
slhllities  of  a’niimher  of  minor  riv- i  or  Control  of  pow'cr  and  putbllc  Util-  |  turn  is  controlled  by  the  North  Am- 
!  ers  have  LL  sTudled^^  On  March  1,  1926,  erican  Co.  and  Middle  We.st  Utili- | 

I  obsenations  should  be  continued  for  ^^e  company  acquired  all  the  securi-  tics  Co.  Organized  in  1923,  the  | 

I  m.any  years  to  Insure  a  thoroughly  '  Venezuela  Power  ( ompany,  |  company  took  over  the  old  McKin- i 

I  accurate  estimate  of  power  possi- (serving  the  cities  of  Mara- j  ley  properties  and  other  uUlities  in 
•  blllties,  the  figure  given  in  the  re-l*^^*'’®  Barquiraeto,  \cnezuela),  •  southern  Illinois.  It  now  operates 
I  port  are  subject  to  revision  as  more  |  Biajorlty  of  the  j  in  more  than  300  municipalities, 

!  is  learned  of  the  characteristics  of  Company  j  mostly  located  in  a  fertile  section  of 

the  various  rivers  Thev  are  how-’  (serving  the  city  of  St.  Johns,  Nfld.)  Illinois  sometimes  called  the  “bread 
!?J"er  caTculaS^^^  Company,  Limited  basket  of  Chicago.’’ 

'  ate  of  the  potenUallties  of  the  pro-  I «"°®®  ®^'®® 

‘  Vince.  jllvia),  and  Demerara  Electric  Com-  power  by  companies  now  operated, 

'  Several  Imnortant  Sites  'Pany,  liimited  (which  operates  in  increased  from  $6,500,000  at  the  be- i 

!  “According  to  ?he  report  there  is  I  Geojfetown  Britmh  pinning  of  1919  to  almost  $16.500,- j 

I  a  total  of  over  23.000,000  h.p.  avail- 1®-®  COO  during  1925,  when  they} 

1  able  on  the  rivers  of  the  province  atl®^  company.  comprised  over  half  of  iot,-'l , 

I  their  minimum  flow,  and  over  5,-!  Reduction  In  Expenses.  |  gross  of  $31,677,000.  Electric  light} 

I  000,000  h.p.  at  ordinary  six  months  !  The  report  now  released  to  share-  ;  and  power  contributes  52Cf  of  gross  | 

■  flow.  At  sites  already  developed, :  holders  covers  operations  for  the  ten  |  earnings;  electric  and  steam  rail-, 
there  Is  a  total  turbine  installation  !  months  from  March  1  to  December  |  roads,  18.8^;  city  rallwa^y  and  bus  ; 
■'of  225,800  h.p.,  with  provision  to  in-  31,  1926.  It  shows  that  interest  and  i  lines,  13. 29^:  and  gas,  lO.o^/c.  These 
crease  these  plants  to  an  ultimate  ■  dividends  received  from  the  con- |  four  items  account  for  94.5  of  gross.  } 

I  capacity  of  310,000  h.p.  trolled  companies  during  that  period  j  The  balance  of  gross  is  received' 

“The  best  area  for  developments  !  amounted  to  $312,958,  out  of  which  |  from  sale  of  heat,  ice,  and  water  j 
I  of  this  nature  lies  to  the  northeast  ■  were  paid  miscellaneous  expenses  of  i  and  by  operation  of  a  toll  bridge  , 

I  and  forms  a  part  of  the  great  Lau-  ;  $22,027  and  first  preferred  dividends  over  the  Mississippi  River  at  St .  | 
rentian  plateau,  an  area  which  is  |  for  the  full  ten  months’  period,  Louis.  ® 

rough  and  slightly  hilly,  and  con- '  amounting  to  $233,333,  leaving  q  For  the  12  months  ended  May  31,1  , 
'  tains  innumerable  lakes,  swamps, '  surplus  carried  forward  of  $57,598.  1927,  the  company  showed  net  eani-  | 
small  rivers.  The  latter  are  con-'  Accompan%ing  the  report  and  cur-  ings  before  intoicid  and  depreciation  ' 
nected  by  short,  narrow  channels  |  rent  dividend  cheque  to  preferred  of  $12,451,858,  a  10%  increase  over 
j  containing  rapids'  or  falls.  These  shareholders  is  a  consolidated  state-  net  earnings  of  $11,250,274  in  like  j 
'Channels  and  falls,  combined  with 'ment  of  earnings  of  the  controlled  period  ended  May  31,  1926.  In  cal- 
!  rock  banks  and  beds,  provide  num- ;  companies  for  the  quarter  ended  endar  year  1926,  this  net  was  $11.- I 
erous  opportunities  for  cheap  power  j^larch  31,  1927.  with  comparative  fig-  808,640.  Between  1923  and  1926  j 
'development,  and  the  lakes  andiices  for  the  same  period  of  1926,  gross  earnings  increased  about  | 
swanrps  not  only  provide  natural  rc-  Ihe  following  is  quoted:  1 19%,  v.rhile  net  before  interest  and  | 

:  gulation  of  the  how  but  afford  good  I  Gross  earninfs—  j  depreciation  increased  29.5%.  I 

'  opportunities  for  artificial  regula- 1  1926  ' 

tion.  I  $1,002,022  $909,000  $  93,022  !  rn|||rfc|%  ITMinP  TAD 

“’rhe_  Nelson  river  sy.stem,  which  Operat.  expenses-  }  UJ^H  fy|\ 


Over  m  the  world,  also  contributes  a  sub¬ 
stantial  amount  to  net. 

I  This  year  the  Kansas  Power  & 
I  Light  Co.,  western  subsidiary  of  II- 
Company,  linois  Power  &  Light,  was  consoli- 


More  thoB  50  year*  experience  Is  onr  marantee  of  entire  vatls- 
fnctlan.  lialT-nnlzIntc  of  oil  kinds— Iron  and  Steel  Castlnas, 
Chain,  Architectural  and  Murine  and  general  custom  work. 
Terms  on  application. 

Ask  for  cntalogrue  and  descriptive  matter  of  Kitchen  and  Dairy 
Utensils.  Stoves,  Refrigerators,  plain  and  lithographed  Tinware, 
Xovelties,  Tin  Cans,  etc.  Representatives  will  rail  oa  request. 


Our  Service  j 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
inedike, — with  a  friendly  interest  in  its  clients. 

IMPERIAL  BANK 

or 

182  BRANCHES  IN  DOMINION  OF  CANADA 
Agents  In  (*  ENGLAND— Lloyds  Bank  Limited,  London  and  Branches. 

Great  <  SCOTLAND— -The  Commercial  Bank  of  Scotland,  Limited,  Edinburgh  and  Branche 
Britain  I  IRELAND—Northern  Banking  Co.,  Limited,  Belfast  and  Branches. 

Agents  in  FRANCE— Lloyds  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnais. 


has  a  drainage  area  of  some  450,000!  ozs.ui,  544,014  xl5,997 

square  miles,  includes  most  of  the  |  ~ 

!  power  sites  of  the  prairie  provinces,  I 

but  no  development  has  yet  taken !  4743)0o  $o64,986  $199,01 

place.  Of  the  total  fall  of  this,  5— Decrease, 
river  it  is  estimated  that  562.4  feet  | 

'"“AttenUon  is®  draw-n/’to  the  White- ,  JJACKAY  COMPANIEt 

mud  Falls  sites,  which  was  reported  i 

:  on  by  the  department’.s  engineers  M  1  V  /'ll  A  MPC  lIAUnC 
a  few  years  ago.  These  falls  are  f  LUnRuC  Unrll/lL 

capable  of  developing  180,000  con- 1 

tinuous  24  hours.whJch  could  cconom-  .  .u 

'  ically  developed.  This  report  shows  i  Keported  rossibility  or  Absorp 
the  feasibility  of  increasing  the  out- ,  tion  by  Radio  Cor- 

i  put  of  all  the  power  sites  on  the  i  nnyafJot, 

'  Nelson  river  by  utilizing  the  stor-  i  " 

age  possibilities  of  Cross  Lake  and,  ■—  ] 

Lake  Winnipeg,’’’  ,  '  York.-Steady  selling  of  Mac- 


Net  earnings — 

$  4743)05  $364,986  $199,019! 
X — Decrease.  I 


IMACKAY  COMPANIES 
MAY  CHANGE  HANDS 


808,640.  Between  1923  and  1926  | 
gross  earnings  increased  about  | 

1 19%,  while  net  before  interest  and  j 
I  depreciation  increased  29.59c.  I 

ITHIRD  UNIT  FOR 
I  GATINEAU  power; 

'  Addition  to  Plant  of  Company 
At  Chelsea — ^Two  More 
Units 

The  third  unit  in  the  Chelsea,! 
Quebec,  power  house  of  Gatineau  | 

I  Power  Company  has  been  started  j 
I  and  is  supplying  power  to  the  Gati-  • 
|neau  mill  of  Canadian  International  j 
:  Paper  Company  now  nearing  com- , 
pletion.  The  first  unit  at  Chelsea  j 
I  was  turned  over  on  .January  4,  one 
I  year  and  77  days  from  the  com- ; 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

mills  at 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAP.ACITY  20,000  BARRELS 

President  and  Managint  Director  Vice-President  and  General  Manager 

FRANK  S  MKIGIIKN,  C.M.ii.  WM.  W.  lIL'TtlllSON 

Directors 

R.  M.  BALLAN'TYNK  TANCREDK  BIENVE.NU  \,  .(.  ilRKKN 

IlON.  SIR  LOMER  GOi:iN.  K.C.M.G.  liEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORH  ABNER  KINGMAN  .1.  K.  L.  Rd^S 
Secrctarv  Treasurer  Asst.  Treasurer 

M.  I).  HUTGIIISON  T.  F.  McNALI.Y  A.  G.  McMILL  VN 


Electrical  Energy 


RELIABLE 

six  (6>  Ilydro-Illeo- 
trio  I'ower  plant* 
and  I  II  r  K  e  .<,teum 
plant  KeMervr. 


COXTINIOIS 

Available  for  U8e  24 
liourM  per  day  and 
every  day,  S'o  re- 
ntrioItoii.H. 


U.VLDIlTEli 

Approximately  r»00,- 
OCIO  II.  r.  available. 


FOR  POWER,  LIGHT  AND  OTHER  PI  RPOSES. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

ManufartiirlHK  nnil  Distributing; 
m  0^  For  INDUSTRIAL  nnd  M  _  .  A  _  .  _ 

QAS  RFSIDKNTIAL  USFS  D  U3  I  OCrVICB 


Low  Rates  for  Service 


Inquiry  Requested.  Addresa  to 

Power  nid.,  85  CraljK  St,  Went, 
Tel.  Main  4010.  Montreal. 


1.V  ,  nx  J  11*  "Av  I  vear  ana  i/  aays  irom  me  com-' 

New  York.-Steady  selling  of  Mac- 1  construction,  and  the  , 

«nit  was  put  in  operation  on  : 


\r  I  1.^.  SCCUIIU  UIllL  W  its  UUL  lit  U- 1 lUll  Ull 

:  Good  Increase  May  Net  ^  ,?f'U°?hich  Is  The  lowest  prici  S'?.  ^",?eT\TersTvdro'  i 

I  of  Winmpeg  Electric  since  1924,  when  it  sold  at  103,  has  ^  7^nn9  I 

I  -  'attracted  attention  particularly  in  of  the  comiwn^^ 

I  Winnipeg  Electric  reports  May  ^  view  of  new  highs  for  Western  Union  below  Clmlsea,  are  furnishing 

gross  eaniiii,i;s  $464,404;  net  $153,-  and  Radio.  The  stock  is  closely  held  A?  ,  Gatineau  null.  ^ 

531;  fixed  charges  and  taxes  after  land  the  general  public  knows  little  ^  Chelsea  development  is  ontneji 
deducting  other  income  $96,753;  net 'about  the  financial  set-up  of  the  Gatineau  river,  seven  miles  from  the  i 
I  income  from  operation  $56,778;  'company  other  than  the  few  lines  Ottawa.  The  power  bouse  ^ 

I  monthly  proportion  Manitoba  Power  given  in  the  annual  reports.  designed  for  five  units  of  34,000; 

giiaranteo  $15,324.  The  total  gross:  From  time  to  time  it  has  been  re-  borse  power  each  and  will  operate  i 
earnings  show  an  increase  of  ap- I  ported  that  the  Mackay  Companies  yoder  a  head  of  96  feet.  The  dam  . 

I  proximately  $37,000  over  May,  1926,  i  were  to  be  bought  by  other  corpora-  1,600  feet  long  and  one  hundred 
;  due  to  an  increase  in  the  gross  earn-  itions.  Last  year  the  Radio  Corpora-  height,  and  the  height  of  the  , 

,'ings  of  the  Railway  and  Electric  tion  was  understood  to  be  negotiat- 1  P®"'®*’  bouse  is  about  one  hundred  i 

|l'tilities.  Operating  expenses  and  ing  for  the  company  and  more  re-'^pd  sixty  feet.  The  dam  backs  the 
taxes  show  an  increase  of  approxi- ^cently  the  Street  has  heard  that  |  ■'•''er  up  a  distance  of  26  jjiiles  to  the 
mately  $30,000,  due  to  an  increase  other  companies  have  been  interest- ■  Paugan  halls,  impound- 1 

in  the  operating  exT>ense.s  of  the  ed  In  the  purchases  of  the  Mackay  ;  It'S  about  410,000,000  cubic  feet  of  j 

railway  utility  on  account  of  a  wage  'Companies.  notably  All-American  !  water.  ' 

adjustment  that  became  effective  !  Cables.  Thus  far  apparently  noth-  ;  The  Chelsea  and  Farmers  plants  i , 
.May  1,  additional  service  to  take  ing  has  come  of  this  gossip  but  the  !  ope'‘‘'tt®  parallel,  power  being' 

care  of  increased  traffic,  and  extra- ,  Street  persists  in 'its  belief  that  the  J  generated  at  6.600  volts  and  stepped 

ordinary  repairs  to  both  equipment  !  .Mackay  Companies  will  chan.ge  |  <iP  t®  110,000  volts  for  transniis- ! 
and  track  and  roadw'ay.  The  ex-  hands  sooner  or  Later.  !  sion. 

pense.s  of  the  electric  utility  show  an  ‘That  there  Is  going  to  be  stem:  - - ; - ; - 

Increase  due  to  an  increase  in  the ‘competition  between  ILiddo  and  I  Utilities  Are  Leading  in 
cost  of  power  on  account  of  in-.  Cables  as  the  months  pass  is  appar-  New  Financing  This  Year} 

creased  sales.  The  expenses  of  thejcnt  and  that,  ultimately,  lower  rates'  xew  York.— The  public  utility  iu- ! 

Gas  Utility  show  an  increase  on  ac-  will  ensue  seems  inevitable.  West-  j  dugtry  leads  all  other  industries  in 
count  of  an  increase  in  co.st  of  coal  'em  Union  owns  approximately  90%  |  tijo  amount  of  new  money  .secured' 
carbonized.  •  .  .v  .  ®f  jbo  land  lines  of  the  United  States  service  improvements  and  exten- 1 

The  total  net  warnings  f,om  tbe;and  its  cable  business  is  less  than  :  from  the  .sale  of  securities  in  | 

three  utilities  combined  show  an  in-  of  the  gross.  .Mackay's  per-  |  .jr,;,  nvp  months  of  1927  endin.g! 

crea.se  of  approximately  $19,000  after  rentage  of  Cable  to  land  line  busi-  1  t,/  „  tot  il  amount’ of  new  i 

proriding  for  the  incrca.se  in  the  ex-  i ness  is  not  known  sinee  reports  of  j  [...unc  '  utility  financing  secured! 
Dcnse.s  of  each  iitilitv.  The  total  net  the  .siihsirli.nrip«  iho  bUPHc  uniity  se.ai  .  u 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Banls. .  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.d.a 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 

Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  &  New  York 


pcnse.s^of  each  utility.  The  toU!  net  ;  the  subsidiaries  the  Po.stal  and  the  rom  eraplovecs,  customers,  and  the! 
income  from  operation  shows  an  in- :(ominercial  (able  are  not  made  i  ‘  ....hij,.  ’.'is  '5908  757  001  as 

crease  of  .$6,098  and  the  amount  i public.  ,  .  uu 

charged  to  the  Manitoba  Power  Co.,,  Radio  Corporation  gradually  i.s  in-  77.1  j  9  "3  'five  years  I 

Limited,  guarantee  account,  a  de- | creasing  its  scope  of  world  comnuini- 

,  crea.se  of  $2,209  resulting  in  an  |  cation  business  and  has  ju.st  opened  ‘"9", _  f.„,,_„  f..  five  I 

improvement  in  the  net  showing  for  ;  its  L'nited  States  to  Philippine  -ser-  9  'nn.n'ire!;  verv  f-ivor- ' 

:the  month  of  $8,307.  Irrrrice"'?"  i  X  wiS  the  toTtoim'^oi^ncw  | 

- -  !s,er\ice  into  operation  Iictwcen  the  1  ^  .  v...  o.  kpjc  ' 

I  Gatineau  Company  Has  I  JjniU.d  State.s  and  Europe  in  .Aiigu.st.  [he'^utinueJ  also  iLl ‘all  other'indus-  i 

Completed  Purchases  I  tries  with  $1,604,000,000.  With  an 

,  Ottawa.  —  The  Gatineau  Power '  lory  jn  the  next  few  vear ‘’®' |  extension  oT  the  good  business  con-l 


,  Ottawa.  ---  The  Gatineau  Power 
.  Company  officially  announced  the 
purchase  of  the  Otfa wa-Montroal 
j  Pow'er  Company  and  the  Quebec 
I  Southern  Power  I’orporation.  A 
;  statement  from  the  company  says: 

I  The  Ottawa-Montrcal  Company 


■  ‘  _  jditions  prevailing  In  the  first  part  of  I 

u  . •  .  ;<he  year,  there  is  every  indiiatio'ii 

Barcelona  Earmngs  ^  that  tlie  total  for  the  year  1927  will  1 

Showed  Increase  in  May  set  a  new-  high  record. 


•elona  Traction  reports  for  the 


serves  the  district  west  of  the  Isl- 1  tiioath  of  May  gross  earnings  of  (i.- 


I.NTEKXATIOXAL  I 'HIJTIES  ] 

William  11.  Despard,  of  Toronto. 


land  of  Montreal  to  Ilawkesbury  on  806,911  (lesetas,  and  net  tarnin.as  of  '  has  been  elected  a  director  of  the 


the  norlli  and  Coteaii  on  the  Sf. 
L.nwrcnce  River  on  the  .south 


4,689  66.5  peselas,  the  latter  Doing  an  ;  International  Ctilities  Corp. 


j  L.nwrcnce  River  on  the  .south  ;  incre.i.'-'e  of  119,000  (le.selas  over  t  lie '  Despard  recently  retired  as  vice-' 

I  The  Quebec-Southern  Coiporafon  !  corre.-pondiiig  inontli  of  last  year.',  |  l*''®^'l'l®nt  and  general  inana.ger  of  | 
I  has  hydro-electric  nlants  on  the :  the  gain  being  effected  tliroiign  an 'White  t  Co..  Ltd.,  of  Toronto  and 
I  Ouareau  River  and  .N'orth  River,  i  increase  of  2:12.202  in  gross  earniii.gs  ‘  Hamilton,  anil  is  at  present  [iresideiit  i 
I  and  serves  the  district  north  of  and  a  deeria.-e  of  2168KS  in  oier.nt-'nf  Ttu'  Dominion  Kelilspar  Corp. 

Montreal  in  the  vieinity  o,"  .SI  .le-  ing  e\!)(  n  ici'.  A.g.gre.gato  net  earn-  International  Ctilities  1  Orp 

Ironic  and  Rawdon  a.s  well  as  rhe  ing.s  foi-  fh"'  five  inont’is  w-'i-e  2!,- .'■®®*'ols  sevcr.il  iiuuo, laid  .gas  pro- 
,  villages  in  the  Laurentian  ,Moua-  673.423  po.seta.s.  an  inci-easc  of  i  .  pei'ties  a.s  well  as  nmnerous  electric 
tains.  i  492,161  pc.srta.s.  ili.ght  and  powci-  situations  in  West-. 

erii  t  'anada. 


I  and  serves  the  district  north  of  and  a  decn  a.-e  of  216  8KS  in  one 
Montreal  in  the  vieinity  o,"  .SI  .le-  ing  evjK  n  lee.  A.g.gre.gato  net  0; 
I  ronie  and  Rawdon  as  well  as  rhe  ing.s  foi-  fh-'  five  inont’is  w-'i-e 
^  villages  in  the  Laurentian  ,Moua-  673.423  po.seta.s,  an  increase  oi 
tains.  i  492,161  iic.srms. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Hoad  Hollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


THE  UNDERWOOD  “PORTABLE” 
TYPEWRITER 

The  Ideal  PORTABLE  A^achinc 

LIGHT  STRONG  —  DURABLE 
Not  only  a  Portable,  but  AN  UNDERWOOD 

United  Typewriter  Co.  Limited 

2C9  Loire  DgRie  West,  IVIontrcal  Alain  2485 


RECEXT  ISSUES 

Canadian  National 
Railway 
4i%  Bonds  -  1957 
Price:  98.50  and  interest 
to  yield  4.60% 


Bell  Telephone  Co.  of 
Canada 
5%  Bonds  -  1957 
Price:  102.50  and  interest 
to  yield  4.85% 

United  Securities, 
Limited 
5J%  Bonds  -  1952 
Price:  100  and  interest 
to  yield  5i% 


International  Paper 
Company 

7%  Preferred  Stock 

Price:  $99.00  per  share 


Full  particulars  on  demand 


RENE-T.LECLERC 

I  neerporatsd 

Montreal:-  IM,  St.  James  SI. 
Quebec:-  7t,  St.  Peter  St. 

(established  iki) 


OVER-SUPPLY  OF 
HIGH  GRADE  BONDS 
FOR  THE  PRESENT 

Result  is  That  Prices  on  Somc| 
Important  Issues  Are  I 
Lower  j 

SMALL  ISSUES  GO  WELL  I 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  8,  1927. 

Building  Your  Investments 

^  I  BANKERS  DOING 


n.ivins  considered  the  vnrioii.« 
itrin.s  which  ko  to  niiike  up  ii  pro¬ 


perly  con.striicted 


point  of  view  of  the  .slvi  rehnirier,  it  ir 
one  which  very  few  crirporntions 


account.  1  show  on  their  income 


the  anit-lysins  of  these  fifrure.s  and  unfortunately,  tlie  nuniltcr  of  com- 1 
comparison  with  those  for  subse-  panics  which  do  di.selose  tlie  infr/rma- i 


quent  year.s  mu.st  be  studied.  It  has  tion  i.s  decreasing  rather  than  in- ; 
been  remarked  previousiy  that  the  creasins.  Comparison  of  sale.s  vo'- 1 
average  annual  report  of  an  indus- 1  ume  very  often  discloses  in  a  miieh 


ceount.  and  '  “Bi"  Three”  of  Europe  Arrive 
ter  of  com- !  in  New  York  to  Meet 
i  Federal  Reserve 


iooui:.o  yv  1.1.1.  average  annual  report  of  an  indus- 1  ume  very  often  discloses  in  a  miieh  j 

_ -  ^  _  tiial  corporation  does  not  present  mofe  graphic  manm-r  tlian  does 

Municipalities  Have  No  Diffi-  sufficient  detail  matter  to  allow  of  a  gross  income  the  actual  progress  j  To 
culty  in  Disposing  of  Moder-  intelligent  analysis  of  the  earn-  made  by  a  corporation  over  a  given  | 

^  °  -  -  ing  power  of  a  company  by  the  out-  period;  thus  a  company  !uay  show  j 


AIM  OF  CONFERENCE 


NtW  HEAD  OFFICE 
MOMTSEAL 

VMJiB  CONSTRUCTION 


WINNIPEG. ' 


QUEBEC 


ate  Sized  issues  ai  Viooai  ^ider,  no  matter  how  expert  he  may  gross  income  for  two  successive  and  t'aris— Publicity  is  Shun- 

Pnees — Plenty  of  Funds  Of- i  be  in  financial  analysis.  There  are  so  years  at  approximately  similar  levels.  i?ed  and  Public  Left  in  Dark- 

feiing  I  ways  in  which  a  company  can  but.  should  keener  competition  in  the  ness 

_ I  cither  bolster  up  or  hide  profits  made  industry  during  the  second  of  the 

„  ,  „  "''C  a  given  period  that,  unless  one  two  years  be  responsible  for  a  higher 

Toronto  government  I  knowledge,  a  very^  inade-  ratio  of  selling  expense,  progress  in  York.  —  .\o  glimmer  of  light 

hnnrt  market  in  Canada  |=  I  QUiite  conception  of  actual  earning  sales  volume  would  be  indicated,  and  penetrated  the  secrecy  veil- 

municipai  DOna  marKei  in  l  anaua  is  -  -  - _  ing  the  l  Oiiterenoe  here  hv  Montagu 


Issues  at  Good 


Discuss  Conflicting  Fiscal ' 
Policies  of  London,  New  York  : 
and  Paris — Publicity  is  Shun-j 
i?ed  and  Public  Left  in  Dark-! 

ness  I 


Toronto  Burrnu  The  FInnnrInI  Tlme«  | 


.\o  ^rlimmer  of  light 


Catholic  School  Commissioners  were  lively  faithful  degree  the  trend  of  j  sales  are  shown  in  an  industrial  in-  Hjalmir  Schacht,  head  o^f  the  Rciclis- 
offered  by  public  tender.  Bids  were  earning  power,  thus  it  is  of  outstand- 1  come  account,  selling  and  adminis-  bank,  and  CJovernor  Benjamin  Strong, 
called  up  to  July  5th.  It  is  reported  '  Ing  importance  that  the  investor  j  trative  expenses  should  be  shown  of  the  New  York  Federal  Reserve 
that  the  highest  bid  was  93.05  and  i  should  familiarize  himself  with  ana-  separately:  more  espccian.v  i.s  this  so  Bunk.  Topics  under  discussion  by 
interest,  but  the  School  Commis.'ion- 1  lytical  methods  in  order  that  he  may  with  a  new  company  w  here  a  sharer  ih®  bank  executives  are  just  as  much 
ers  rejected  all  tenders  presumably  j  follow  the  fortunes  of  the  compa-  holder  has  the  right  to  know  w  hether  matters  of  surmise  and  speculation  ' 


HALIFAX 


An  Ally  of 
Commerce 

CO-OPERATING  with 
every  phase  of  Canadian 
enterprise — 

1  hrough  the  largest  number 
of  branches  in  Canada— 

For  the  greater  prosperity  of 
Canadian  business. 


VANCOUVER 


on  the  grounds  that  they  were  too  I  nics  whose  securities  he  holds. 


Bond  Brevities 


A  factor  of  the 


low.  The  bid  was  on  a  cost  basis  of  j  (iross  Sales: — Althotigh  this  item 
about  4.92^.  is  a  very  important  one  from  the 

On  April  last  the  City  of  Toronto  1 - - — ^ — — — — — — - 

sold  $8,800,000  bonds,  matur-  -w  «  . 

ing  1928  to  1957,  at  98.3499  and  in-  Bond  BrevitieS 

jterest,  representing  a  cost  basis  of 
14.66".  These  bonds  were  offered  to  | 

i  the  public  at  100  and  interest  for  j  A  factor  of  the  greatest  import- 
the  first  five  maturities;  99.50  andjance  in  the  protracted  advance  of 
interest  for  the  next  five  maturities  j  stock  ^nd  bond  prices  since  the  fir.  t 
and  99.25  and  interest  for  the  last! of  the  year  has  been  the  ample  sup- 
twenty  maturities.  It  is  understood  I  ply  of  credit.  Ixians  on  stocks  and 
that  the  City  of  Toronto  sale  was  j  bonds  have  expanded  steadily  and  on 
!not  as  readily  absorbed  as  the  pur- 1. June  15th  reached  a  record  peak. 
[Chasing  syndicate  would  naturally  j  Federal  Re.seiwe  Bank  ratios  are 
'hope.  At  any  rate  City  of  Toronto  neverthele.ss  at  a  comfortably  high 


or  not  earnings  are  being  dissipated,  us  before 


conversations  w  ere  I 


dross  Sales: — Although  this  item  as  they  sometimes  are.  in  directors  commenced  late  last  week. 


The  Royal  Bank 
of  Canada 


(Continued  on  Page  12) 

AusmiiTMA^s" 
ISSUE  IN  LONDON 

First  by  Federal  Government 
,As  a  Borrower  For 
All  States 

London.  —  The  Australian  Com- 


It  was  intimated  in  informed  cir¬ 
cles  that  the  problems  to  be  dis-  [ 
cussed  at  the  international  confer- i 
ence  would  be  those  created  by  the 
conflicting  fiscal  policies  of  Ixindon, 
New  York  and  Paris.  Reconciliation 
of  money  rate  policies  and  the  regu¬ 
lation  of  international  gold  ship¬ 
ments  are  expected  to  conic  in  for 
extended  discussion  at  the  confer¬ 
ence.  As  interpreted  by  Wall  Street 
its  purpose  is  to  aid  Great  Britain 
in  recove  dng  from  its  present  trade 
depression  and  assist  France  in  its 
programme  of  currency  stabilization. 


IVa'/l  bonds  arc  being  offered  to  the  point  and  gold  supplies  have  in-  nionwealth  a  £(.non,n(inn  loan  is  of  ,  I,.  '  u,  „ 

general  public,  to-day  in  model  ate  creased,  so  that  the  credit  .structure  special  intcres't  because  it  i.s  the  fii'st  L,  ’  ,,,  re-whpH  w  ithrvnt  n 
sized  blocks  at  from  97.00  and  inter-  cannot  be  consiidered  inflated  From  issue  by  the  Australian  Federal  Gov- 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  BO  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


Telephone  ■  Elgin  4441 
for  on  appointment 

R.  A.  DALY  &  CO. 

BAVK  or  TOBOirrO  BOXl>BIVe 

TOROXTO 

JUembara  Xtronto  Stook  Emakamga 


est  to  98.59  and  interest,  according  now  on  commercial  demand  for  ernment  as  a  central  borrower  on  be- 

to  maturity,  yielding  the  investor  credit  will  increa.‘'o,  and  money  rates  half  of  itself  and  the  government.s  of 

4.709f.  shouJd  soon  commence  to  advance. —  the  other  Australian  States.  New 

It  is  highly  probable  that  the  $65,-  j  Jenks,  Gwynne  &  Co.  South  Wales,  however,  i.s  not  partici- 

000,000  issue  of  the  Canadian  Na-  |  -  pating  in  the  present  loan,  as  this 

state  recently  borrowed  sufficient 


tional  Railways  guaranteed  by  the 


I  Dominion  of  Canada,  bearing  41^%,  BikLIEV  E  that  the  public  may  present  reqiiiremonts  SchachCs  baggage  was  cnecked  as  if 

maturing  at  the  end  of  thirty  >ears.  i  ^  ^  Independently  before  the  now  seheme  of  S"' 

which  was  purehased  by  the  original  |  of  financing  was  agreed  upon  bv  the  \'^oir  presence  on  the  ship 

svndieate  in  the  first  week  of  June  f°®  invesitor  to  was  marked  with  some  secrecy  and 


lives  will  be  reached  without  the  co¬ 
operation  of  the  I'nited  States. 

Dr  Schacht  and  Sir  Montagu  were 
apparently  in  close  association  dur¬ 
ing  thejr  voyage  on  the  Mauretania,  j 


pating  in  the  pre.sent  loan,  as  this  T*"?'  0®®0Pi.7‘  ®«bins  on  the  same 

state  recently  borrowed  sufficient 

frxt»  u c-  ,, i ♦  Schachls  baggaffG  was  checKcd  ns  if 


syndicate  in  the  first  week  of  June  time  we  urge  the  investor  to  ^uptrallan  Dremiers.  ‘  marked  with  some  secrecy  ami 

and  offered  to  the  general  public  Practice  ^ver  greater  discrimination  amount  of  the  new  issue  ren-  names  did  not  appear  on  the 

about  Juno  8th  at  98.50  and  interest,  f®®  selection  of  his  investments,  resents  fresh  nionev  entirelv  qnri  the  Passenger  list.  Inquiry  at  the  usual 
to  yield  4M'’/r,  has  been  absorbed  choosing  the  securities  of  those  in-  nrice  is  almost  eniiaV  io  sim-  sources  failed  to  disclose  the  loca- 

more  slowly  than  the  original  syndi-  diistries  that  bid  fair  to  grow  and  .F  ^tock  already  on  the  market  of  their  quarters, 

cate  expected.  neritrof''ihJ  eonnfr'v  Tla?^*!  h®>-c,‘ and  despite  the  large  amount  George  Harrison,  deputy  governor 

A  ehrin  Mal  l  t^r  ^  largc.-(  o-  underwriting  of  the  loan  i.s  be-  ‘ '®  ‘''®''’  "Vork  l  ederal  Reserve 

Another  indication  of  the  temper-  chran,  Hay  &  Co,,  ea-^crlv  sought  Bank,  mot  Sir  Montagu  and  Dr 

ary  wcaknes.s  in  the  bond  market  is  -  Tiie  “flotation'’ of  the  r- non  non  Schacht  at  quarantine.  The  three 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  S161 


cato  expected.  prosper  with  the 

Federal  Bond  Prices.  penity  of  the  coui 

Another  indication  of  the  temper-  chran,  Hay  &  Co,, 

ary  wcaknes.s  in  the  bond  market  is  - 

to  he  found  in  the  three  4J4%  issues 
of  the  Dominion  of  Canada  which 


diistries  that  bid  fair  to  grow  and  f 

prosper  with  the  growth  and  pros-  s'tock  already  on  the  marke 
nnrntT*  /vf  iho  1  n r fr«  ‘rt  horc,  RDd  dcspitc  the  laTRo  amount 


the  underwriting  of  the  lo«'in  i.s  be¬ 
ing  eagerly  sought. 

The  flotation  of  the  X  7.000,000 


Current  position  of  the  Stinnes  I  loan  is  the  fruit  of  the  conference  of  breakfast  on  board  and  were 


on  their  emcr- 


nrn  ^nTh  ^nn  ^  Germany  w'RS  sbown  the  Australian  premiers  at  M?l-  reporters  on 

the  Stock  Exchanges  and^  on  the  :  issued  by  bourne  last  month,  when  closer  fin-  dining  Dr 

Street  At  ^he  lime  the  000  000  '  ’  Stuart  &  Co.,  and  A.  G.  ancial  conncotlon  between  the  Com-  ^f'hacht.  paused  lorig  enough  to  an- 

(‘•Sis^tlc  "Is  "-hirh  it  was  also  monwea.lth  and  the  stafe.s  was  dr-  ‘‘^m  'h  "h“  'V". 


monwea.lth  and  the  states 


holds  were  quoted  at  approximately  I  i*""'?!'"®'®'!  an  adaitiona.  $32jJ  -  dded  upon.  The  operation  nl.^o  af-  .i,?rTne  n-r 

99  90  I>id  and  100  0,1  asked  Three  Hugo  Stinnes  (  orporation  fords  testimony  to  the  good  re.sult.s  fl'^ht  of  .taii.s  w,i\  n.,  one  hai 

davs  after  the  large  block  was  offer- i  ^  '’®  It  is  of  premier  S.  M.  Bruce’.s  visit  to  indicate  that  he  did  not  wit 

Urfjb  alter  me  iar,,e  nioi.K  wa.s  oinr  lu-t  tr  r.Ao  noA  in  ciinnn:,  .  ,  ,  .  ...  hn  intorviewrH  Tleinarkinir 


ed’for  public  subscription,  the  price  j  London  last  year  in 

dropped  to  99.00  bid  and  100.00  the  Imperial  (.'onfert 


'  in  connection  with 
ference  when  he  re¬ 


nounce  that  he  had  nothing  to  say. 
but  Sir  .Montagu  liiirried  up  a 
flight  of  stair.s  waving  one  hand  to 
indicate  that  he  did  not  wish  to 
he  interviewed.  Remarking  that 
there  wa.s  “nothing  doing”,  he  di.s- 


Hall,  Neill  &  Co. 


BEG  TO  ANNOUNCE  THE  OPENING  OF 
THEIR  NEW  OFFICES  AT  344  BAY  ST.. 
TORONTO.  TO  TRANSACT  A  GENERAL 
BROKERAGE  BUSINESS.  SPECIALIZING 
IN  THE  BETTER  GRADE  MINING  ISSUES. 


asked. 

About  a  week  ago  the  bonds  drop¬ 
ped  to  98.50  bid  and  99.00  asked,  and 
at  the  present  time  they  have  drop¬ 
ped  to  98.10  bid  and  99.00  asked. 

It  will  be  seen,  therefore,  that  the 
price  line  representing  the  move- 


eight  month.s,  setting  what  i.s  believ-  (.^ived  unmistakable  enlightenment  appeared  into  his  cabin,  where  he 
the  bonds  drop-  ®'^  .^®’  record  for  the  percentage  ,\us4ralian  financial  policy,  which  remained  with  Dr  Schacht  and  Mr, 
99.00  asked,  and  anOcipotion  of  particulars  had  failed  to  Harrison  until  the  ship  locked.  The 

they  have  drop- '  ^1"*®’""  Tol  nAA^AlA®*^-  eommand  entire  respect  in  l^ondoifs  Party  then  went  to  the  Federal  Rc- 

---  -  -  ■  ^  I  F.iirht  ner  cent  nf  fhc  sor;  oan  nnn  m  ..  ....  ‘  .serve  Bank  on  Nassau  Street  to  begin 


"I  ‘*1"  <190.000  in  fi„,„pi,.,  Percies. 


securities  offered  last  November, 
will  have  been  retired  upon  eom- 


ADEL.  612S-9. 


The  prospectus  in  connection  with  I"''"'  Governor  Strong  and  M.  Rist 


Orders  exeeuted  on  all  exchanges 
Board  Room  Facilities 


iment  of  prices  of  the  Vghest  gr.ade  '  P®'®'®®'®^  operation 

j4J^9c  bonds  has  been  dipping  down-! 

ward  during  the  past  month.  This  j  FRASER  rOMFANTES.  LTD 


ition  '  present  loan  i.s  eommendably 
frank  in  affording  information  as  to 
the  liabilities,  etc.,  of  .Xustralia.  and 
LTD.,  is  in  this  respect  is  an  improvement  on 


is  eaiisedF by  the  fact  that  such  bonds  i  one  of  the  largest  Fanadian  manu-  previous  prospectuses.  One  criticism  hanker.s  during  their  visit  here.  It 

jare  for  the  time  being  in  greater  j  factiirers  of  bleached  and  easy  of  Australian  borrowing  previously  "  as  said  at  the  hank  that  tlie  places 

[supply  than  they  are  in  demand.  '  bleaching  stilphife  ptilp.  spruce  lum-  was  that  the  pro.spcctuses  did  not  of  residence  of  the  ^^.siting  bankers 

Otfjiwa  fo  Borrow  - -  •  ■  •  •  . . - - 


what  the  hankers  themselves  prefer 
to  designate  as  “conversations". 

The  Federal  Re.scrvc  Bank  will  he 
the  official  headquarters  of  the 
hankers  during  their  visit  here.  It 
was  said  at  the  hank  that  the  places 


her  and  cedar  shingles 


I  Then,  too,  there  is  an  expectation  ness  has  been  in  successful  opera- 
that  the  Dominion  of  (  anada  may  be  I  tjon  for  nearly  fifty  rears.  Consoli- 


give  sufficient  information.  Premier  "  ill  not  be  disclosed.  W  hether  some 
Bruce  when  In  Ixindon  replied  to  of  the  bankers  might  visit  \X  ash- 


of  Australian 


AN  ATTRACTIVE 
INVESTMENT 

Charles  Gurd  Co. 

Limited 

Common  Shares 
$28  per  share 

SEND  FOR  CIRCULAR 


in  the  market  for  new  money,  some  ■  <fatod  fixed  and  net  current  assets  and  intimated  that  future  prosper-  learned 

time  ^tweon  uow  and  November  [  as  at  December  31,1926,  tuses  would  he  more  enlightening 

next.  On  Nov.  1  this  y®®*^  nnn  I  '''®<'®  $17,400,900,  as  ag.ainst  $6,000.-  than  had  been  the  ease  in  past  years.  . 


ngton  or  other  cities  could  not  be 


next.  On  Nov.  1  this  year  there  are  ]  -^vere  $17,400,000,  as  ag.ainst  $6,000.- 
"'..'‘IVrjZ'S  approximately  $29,000,000  I  poo  of  bonds.  Net  earnings  after 
of  not  (  anadian  tax  free  hond.s,  ^  depreciation  and  depletion  for  vear 
payable  as  to  principal  and  interest  ;  December  31.  1926.  amounted 

in  Canada  and  of  ^..p^  three  times  annual  interest 

bonds  on  November  loth,  19_i.  On  requirements  on  this  issue. — Eastern 
December  1st  of  this  .year  there  ma-  spp„ritles  Co..  Ltd- 

tures  $63,900,000  5V2  /r  tax  free  bonds,  i  _ 

also  'payable  as  to  principal  and  in¬ 
terest  in  Canada,  making  a  total  of  [  BOND  PRICES,  in  sagging  since 
bonds  maturing  of  over  $109, 000,010.  Ma.v  11th.  have  made  a  logical  res- 


Canadian  Bond  Sales  economic  mn 

also  a  nioven 

— - ; — ; — - - - r — 7 ; —  tionally  in 

An  analysis  of  (  anadian  bond  sales  npyp,.  offici. 

up  to  July  2,  1927  compiled  by  A  F,.  problems  whi 
Ames  &  Company  shows  total  to  date  pypi^prs  will 


Ciipifnl  Retiiriiliig. 

The  meeting  of  the  bankers  here 
follow.?  closely  the  international 
eeononiie  conference  at  Geneva  and 
also  a  movement  of  gold  interna¬ 
tionally  in  aeeordance  with  plans 
never  officially  explained.  The  | 
problems  wliieh  it  is  believed  the 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6. 


of  $281,659,513  as  compared  with 
$340,438,862  for  the  same  period  of 


suit  from  the  fiscal  poliey  of  thcjii 
French  Government  and  the  B.inkij 


The  refunding  of  this  large  ponse  to  the  indicated  buying  power  1926.  and  $241 .231  .SSa  for  the  same  j.-ranee.  A  year  ago,  the  French  i 
amount  of  bonds  is  not  really  a  ser-  of  the  investing  public,  when  taken  period  of  1925.  franc  was  falling  to  Ihe  aeeompani- i ! 

ious  problem  for  the  Dominion  of  in  conjunction,  with  the  increased  These  are  riasrified  as  follows;  sulistantial  selling.  Today, 

Canada,  but  it  does  represent  to  a  [  output  of  new  offerings.  Pre.sent  Government,  $54,9i,r>,.-)99;  Municipal,  franc,  while  not  officially  on  a 
considerable  exTent  an  Increased  i  indication.s  point  toward  a  gradual  $38,491,213;  Corporation.  $108,202,-  n,i;;ht  he  described  as 

supply  of  high  grade  bonds  similar  ;  hardening  of  money  rates  during  the  89®:  Railroad,  $80,000,000.  stable.  Capital  wliieh  a  vear  ago 


ROBINSONS^. 

Investment  Bankers 
136  St.  James  St.,  Montreal 
Phone  Main  8542 


BONUS  OF 
COMMON 


AN  IDEAL 
INVESTMNETi 


to  or  better  than  these  bonds  which  |  late  summer  and  early  fall 
are  now  on  the  market  in  the  pro-  Investors  Service. 

I  cess  of  being  absorbed  by  the  invest-  j  - - 

j  States."""  i  ''«•  ROBB  GETS  .\1V,\T. 

!  Xliiii'ieipals  Strong.  Quebec.  -  -  After  having  plann 

j  The  rest  of  the  market  is  showing  -visit  his  hiother  in  Engl; 


Of  the  total  there  were  sold  in 
Canada.  $1  1 1.060,716  and  in  the  l''nit‘’d 
States  $170,598,797. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past  three 


stable.  Capital,  which  a  .vear  ago  ,  '  v^u.n  , 

wa.s  "flving  from  France”,  is  return-  '’f  Mortgage  and  D.s  j 


A  N  investment  in  the  7'T  ('ollat- i 
era!  Trust  20-')'ear  Gold  P>onds  ! 
of  the  Montreal  Mortgage  and  Dis  i 


(  ollateral  Tru.stee  Shares 

NEW  ENGLAND  INVESTMENT 
TRUST,  INC. 


80  Investments 
80  Dividends 


sjieculal ion  paid  to  hr  undopirerl  by 

the  I'rench  Government.  An  analysis  of  this  investment  shows 

In  its  poliey  of  eurreney  stahili.ia-  sound  intrinsic  security  and  high 


j  The  rest  of  the  market  is  showing  visit  his  hiother  in  England  ever  19-5 

■  evidence  of  real  strength,  however,  j  since  last  Febniary.  Ho-n.  J.  A.  Robb.  4S  nM  70a 

During  tRe  past  week  the  City  of  j  Minister  of  F’inance  in  the  Federal  Feb!  7. '•..31. ->'651 
iPeterboro  disposed  of  $101,500  of  Government,  finally  has  found  his  Mar.  ]8,i2().n2,3 
\  57r  bonds;  maturing  _in  5,  10  and  30  !  way  clear  to  undertake  the  trip,  and  lEfuiMsi 

instalments  at  100.277  and  Interest.  %,aiied  for  England  this  week  on  .lu'n’p  ,sn.086.7i:{ 

I  which  represents  a  cost  basis  to  the  1  poard  the  Canadian  Pacific  Empress  TiTTiircV- 


1325 

1326 

1327 

$ 

t 

1 

Jan. 

48. 02). 733 

33  3  14.703 

51,853.158 

Feb. 

75,31.5  651 

121.688,730 

22.266.471 

Mar. 

18,120.023 

2". 108,744 

19.770,878 

Apr. 

52,614.815 

6'. 1  68,663 

67,331.821 

May 

17.063,884 

3S.(;,',2.1  28 

40.220.341 

June 

30.086.713 

.',0.1  75.825 

*80,156.214 

Ttl. 

241.231.885 

3  10.138,862 

281.653,513 

Every  one  of  the  fifl  stocks  deposited 
An  analysis  of  this  investment  shows*  with  the  Trustee  as  .security  for  the 
sound  intrinsic  security  and  high  j  shareholders  of  the  New  Englai-.d  In¬ 
earning  power  for  the  honds  com-  !  vestment  Trust  Inc.,  mu.st  be  a  divi- 


>7  lion,  the  Bank  of  France  has  made  earning  power  for  the  bonds  com  |  s'cstnicnt  Trust  Inc.,  must  be  a  divi- 

!  large  purchases  of  sterling  exchange,  bined  with  excellent  possibilities  for .  dend-paying  stock,  with  a  record  of 

3-158  which  were  left  on  deposit  in  l/on-  appreciation  and  profit  through  the|  regular  dividend  payments  for  at 

1  878  dot*-  Apparently  to  discourage  spocu-  bonus  of  common  stock.  i  least  the  previous  five-year  period. 

1.821  lation  to  prevent  the  accumulation  of  ,he  investor  who  follows  the'  Should  anv  stock  stop  or  postpone 

too  large  sterling  holdings,  the  Bank  policy  of  investment  for  steady  ap-  i  paying  dividends  for  any  reason 

2 — -  of  Friince  sought  to  distribute  these  preciation  while  enjoying  a  high  de- j  whatever,  it  must  be  sold  and  re- 


High- Grade 
Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office. 

Versailles  Building,  Montreal 
Tel.  Main  7080 


!  basis  of  4.92®e.  The  City  of  West-  | 
I  mount,  Que.,  sold  $487,000  4^^'/r  40  . 
I  year  serial  instalment  bonds  at  96.27  , 
j  and  interest,  or  at  a  cost  basis  of  - 
;  4.89%.  The  City  of  Three  Rivers ! 
$251,000  5%  30  serial  Instalment! 
i  bonds  at  99.81  and  intere.st,  which  | 
was  equivalent  to  a  cost  basis  of 


Financial  History  Since  *S7 

Earlier  Loans  Placed  in  London,  Then  New  York  Supplied 
Capital,  and.  Last,  Borrowing  at  Home. 


of  London  gold  supplies  alarmed  the 
Bank  of  England.  As  its  part  in  the 
Bank  of  Franco's  fiscal  efforts,  the 
Federal  Reserve  purchased  about 
$60,000,000  of  gold  from  France  two 
weeks  ago.  All  but  $25,000,000  of  this 
amount  has  been  resold,  prcsiimahly 
back  to  France.  It  is  likely  that  tills 


/Vice  and  other  pnrticulnrs  on  request 

L.  S.  Jackson  &  Co. 

M.MITI-tn 

232  St.  James  Street,  Montreal 
Telephone  Main  12:17 


r  ®®’ basis  of  years  afterpresenting  a  yield  of  only  3.20Cr.  In  back  to  France.  It  is  likely  that  tins  — - - - 

'a Confederation  that  Canada  began  to  1896  investment  conditions  were  so  gold  "ill  remain  in  England.  a.s  n.s  without  obligation  .«end  me  informa- 
ed  Of  $316.46.)  o/r  bonds,  matuiing  in  financial  history,  says  a  his-  .satisfactory  that  the  Right  Honour-  presence  here  would  he  an  unwanteu  tion  regarding  this  inve.stment. 

10  and  20  instalments  at  99.81  and  I  rp.^.[pw  issued  by  Wood,  able  W.  S.'f'ielding.  then  Minister  of  factor  in  the  credit  situation. 

interest,  on  a  S.O-S/o  cost  basis.  Tho  ; &  Co.  Thp  first  financin.i?  I-’inanco.  floated  a  £2,0-00,000,  in  order  to  niainUiin  the  gold  stan-  ‘ 

lien ^indertaken  by  the  new  Dominion  loan,  due  1947,  at  HI.  representing  a  dard  and  tteady  sterling  exchange.  . . 


Investment 

Bonds 

HighGrade 
Preferred  Stocks 


WUliams,  Partridge 
&  Rapley,  Umlted 

171  ST.  JAMES  ST..  MONTREAL 


[10  and  ..0  instalments  at  99.81  and  review  issued  by  Wood,  able  W.  S.  F'ielding.  then  Minister  of  factor  in  the  credit  situation. 

- ®’“  J®  ®®’®*  Gundv  &  Co.  The  first  financing  Finance,  floated  a  £2,0-00,000,  2*-^%  inordertomaintain  -thegoldstan- 

AAA  -e/  ®’' riindertakcn  bv  the  new  Dominion  loan,  due  1947.  at  91,  representing  a  dard  and  steady  sterling  exchange, 

.$]6(i..i()0  a/e^.^iyeai  straight  term  connection  with  the  building  yield  of  only  2.84':^.  This  was  the  i^mdon  niii.st  maintain  its  money, 

j  bonds  on  a  j.OJ /r  cost  basis.  .  '  ®''®®  the  Intercolonial  Railway  in  1869.  most  favorable  ba.-is  upon  which  rates  above  those  at  New  Y’ork.  But  i 

Kn  ers  Roman  taiboiic  (  ommission- i  Issue  of  £2,000.900  sterling  was  Canada  ever  borrowed.  Concurrent-  while  London  would  like  to  see  New 

^alo  in  l^ndon.  £1.-  ly.  honds  of  Ontario  counties  and  of  York  lower  its  money  rales,  it  is 
i^nw  °  *ni®'^®‘ L  !  .500.000  carrying  the  Imperial  guar-  cities  like  Toronto  and  Montreal  ,  not  thought  lower  rates  here  are 

Tf  ..bm.ia  Ha  VaM  Ia  r.,)na  fbot  nnrf  £5(V),000  on  the  sole  were  readily  sale.able  at  yields  of  dc.s.ired  by  domestic  bankers.  The 

Lhnln  mpntinn//  Irtn^s  ^^®redR  fact  that  brokers'  loans  rejently 

'nrices  mid  bv  the  investment  bank-'®®®®^  bonds  hearing  4%  interest  and  In  the  years  I®!’  Indu-  touched  a  record  high  level  would 

'  e?r  who  iurchased  thf^Ss  i  ®*^®''*®  5%.  Thi.s  loan  met  with  sive,  about  $8<0.010.000  of  Canadian  indicate  if  anything  that  the  Federal 

Ithesc  houses  in  turn  must  aX  a  success.  About  359  tenders  loans,  comprising  not  on  y  issues  by  Rp^prve  would  raise  money  rates, 

mal  nrXt  I ''’®*'®  received  totalling  approximate-  Governments  and  by  the  larger  mun-  German  financiers  are  said  to  he 

In  the  light  of  the  prices  paid  for  »’  £8.250.000.  and  bonds  were  sold  Icipallties  but  of  smaller  cities,  as  i„,ppp,ted  chiefly  in  maintaining  a 

Uch  issuer  it  seem.?  eriLnt  that  m  V”  sccurit  cs  of  a  number  here  for  her  bonds. 

tlLiA  ada  of  only  3.91%.  I-Vom  then  until  of  public  utility  and  industrial  com-  ^  _ _ 

Snd  market,  but  thefe  is  only  a  Canadian  financial  history  was  •  ^ad  been  and  WHITISH  LOANS. 


fact  that  brokers' 


(ankers.  The 
nans  recently 


! teed  bonds  hearing  4%  interest  and  In  the  years  1911  fo  1914,  Inclu-  touched  a  record  high  level  would 
I  the  others  5%.  Thi.s  loan  met  with  sive,  about  $870,910,000  of  Canadian  indicate  if  anvthing  that  the  Federal 
I  great  success.  About  359  tenders  loans,  comprising  not  only  issues  by  Reserve  would  raise  money  rates, 
[were  received  totalling  approximate-  Governments  and  by  the  larger  mun-  German  financiers  are  said  to  he 
ly  £8.250,000.  and  bonds  wxire  sold  Icipallties,  but  of  smaller  cities,  as  intprested  chiefly  in  maintaining  a 
at  an  average  interest  cost  to  Can-  well  a,s  the  .securities  of  a  number  market  here  for  her  bonds. 


ai  nvVif  t  [were  received  totalling  approximate-  Governments  and  by  the  larger  mun-  German  financiers 

In  ?he  light  of  the  prices  paid  for  »’  £8.250.000.  and  bonds  were  sold  Icipallties  but  of  smaller  cities,  as  i„,ppp,tprt  Phiefly  in 
ch  issuer  it  seem.?  eriLnt^  sccurit  cs  of  a  number  here  foi 

oda  of  only  3.91%.  I-Vom  then  until  of  public  utility  and  industrial  com-  ^  _ 

^  hit  tc  ini^?  1999  Canadian  financial  history  was  panics,  had  been  marketed  there  and  iiuitish 


nr™iv  of  mch|l«arKely  a  record  o  on  the  lamdon  Stock  Ex¬ 
temporary  surplus  of  supply  of  market.  change.  The  last  Dominion  Govern- 

i  An  illustration  of  the  close  rcla-  moot  public  financing  undertaken 


BIG  BRITISH  LOANS. 


course  be  between  the  Dominion  Gov- I  in  England  was  an  issue  of  £5,-  .'•■x  .>iuimhx. 

steadily  (t^orbed  by  the  mvesting  “„^p„P  ^  i^^tp  „nderLak-  000.000.  4%  Inscribed  Stock  due  in  ~n  f  ® 

public^  After  the  Dominion  issue  is  f  recorded  in  1885  when  the  '  19«0.  issued  in  June.  1914.  The  of-  don  and  Midiland  Bank,  the  total 

out  of  the  way  the  savin.gs  of  the  "  R,,i,tav  Company  fering  price  was  98  and  the  yield  omount  of  new  money  r:iised  here 

(anadian  people  and  of  United  £3000000  of  5%  bonds  in  th^ha.sis  4.10%.  An  additional  £2,300,-  during  the  pa.st  six  months  was 

?ndo?Sv’^  London  market.  tV;  bonds  w!'-e  ! 909  was  sold  privately  in  Ixmdon  hf:.  £  160.000.000.  the  highest  >8:ure  for  a 

will  iindoubtedlj.  fake  care  of  entire  ^  .^p  p.-h^p  95  m  jen- jtw-een  September,  1914,  and  April,  similar  period  s-ince  1922  when 

Isiiji-ply  on  the  shelves  of  the  dealers,  issuca  to  me  Pomic  at  aa  an.i  in  ix.j.  f  v  £168  000.000  was  borrowed  in  six 

[  The  basic  fact  is  that  the  savings  of  "ere  selling  at  119.  j  Canadian  se-  months,  the  percentage  of  overseas 

I  the  Canadian  people  are  greater  Canadian  Bonds  in  London.  lourities  were  offered  mainly  in  Lon-  issues  during  the  past  half-year  was 
- 1  a«  111  foimer  years  ond  e  amoun  Canadian  issues  became  so  popu-jdon,  substantial  apiourCs  found  their  35.6,  the  smallest  since  1920,  except- 
?  r.!”i  I  Ir”  I 'Opdon  that  in  1888,  £4,090.-'  way  into  the  hands  of  investors  In  ing  1925  when  the  embargo  on  for- 

???Sry  Is  th?  case  ^  ''  (Continued  on  Page  7)  eign  i^ucs  operated. 


£  160,000,000  Raised  i’.i  London  in 
l.nst  Six  Months. 

latndon.  —  According  to  the  Lon¬ 
don  and  -Midiland  Ba-nk,  the  total 
amo-iint  of  new  money  raised  here 
during  the  past  six  months  was 
£160.000,000.  the  highest  figure  for  a 
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CONDITIONS  IN 
MARITIMES  ON 
HEALTHY  BASIS 


mirh  a  point  as  ■will  save  the  home 
Industry  from  the  paralyzing  exter¬ 
nal  competition  that  It  has  to  face. 
It  la  up  to  the  Government  and  the 
Tariff  Advisory  Hoard.” 


SOUND  EARNINGS 
GAIN  IS  SHOWN 
BY  GROCETERIAS 


HEALTHY  BASIS  BY  GKOCEIEKIAS  = 

_  the  J.  A.  Marven  Company,  Moncton,  -  expenses 

Coal  Industry  of  N.  S.  At  100  N  B  .  hiscutt  manufacturers  afflllat-  Loblaw  Profits  Increase  by  Over  | 


[net  revenues  an  Increase  of  $542.1)60, 
and  operating  income  an  increase  of 
;  $35,50!). 

!  Summary  for  four  months  ended 
April  30: 

I  All  Uailways.  1927  1926 

i  Operating  *  ^ 

revenues  147,376,137.87  138,191,439,53 
Operating 

expenses  126,101,565.88  116.613.149.88 


Per  Cent,  of  Its 
Capacity 

ACTIVITY  irT STEEL 

Trade  Journal  Gives  Besco  Cre¬ 
dit  For  Improved  Conditions 
— Future  Prospects  Are  Con¬ 
sidered  Briftht 

Under  the  caption  "Better  Times 
in  Nova  Scotia,”  Iron  and  Steel  of 
Canada  refers  editorially  to  the 
marked  improvement  in  conditions  In 


ed  -with  the  Canada  Biscuit  Com¬ 
pany  Ivtd,  are  working  to  full  capa¬ 
city  and  many  extra  hands  have  been 
taken  on  and  the  offiec  force  consi¬ 
derably  augmented.  Increased  busi¬ 
ness  both  in  the  domestic  and  for¬ 
eign  fields  is  reported. 

ANOTHE^P^ 
PERIOD  SHOWN  ! 

BY  FRONTENAC 


60  Per  Cent.  Last 

Year  I 

- I 

GAINS  $3.06  A  SHARE 

Working  Capital  Up  Sharply  at 
$821,181 — Sales  Increased  to] 
$10,517,093 — Opening  More! 
Stores  j 

Toronto  Onrenn  The  Fln.nnclnl  Tlmr*.  j 

Toronto. — The  annual  report  of 
Loblaw  Groceterias  Company,  Utd,,  j 


revennea  22,274,581  99  21.488.289.65 

Operating 

income  19.423,891  .53  19,646,375.62 

STRMJS^OMPANY 
BUYS  BUILDING 

Takes  Over  Former  Home  Bank 
Head  Office  on  Which 
Bonds  Issued 

Toronto. — TTie  former  head  offiee 


marked  improvement  in  conditions  in  _  '  j  for  the  year  ended  May  31.  shows  ,iOf  the  now  defunct  Home  Bank  of 

the  coal  and  steel  industries  of  the  QperaHng  Profit  Up  Slightly  Butj^^*^  have  enioyed  a  building."^ 

Marltimes  and  gives  credit  to  the  Repealed  For  '  S;  th^veTr’^iZer  r^^^^ 

management  of  British  Empire  Steel  i  „  ’  ,  "  street®,  has  been  sold  by  the  Cana- 

Cornoration  for  a  considerable  nor-  Year  ia  5er>  satisfactorj  hettermeM  ^dian  Property  Company,  holding 

^  .  '  '  ,  - -  !  financial  position  is  revealed  by  tlie  ^  premises  of  the 

tion  of  the  business  expansion.  The  j^q  DIVIDEND  PAID  balance  sheet  figures.  Ne  profits  through  the  agency  of  the  Na- 

editorial  reads  in  part  as  follows:  j  _  i  available  for  eommon  stock  dlM- ;  -pruat  Co.,  to  B.  VV.  Straus  & 

"The  coal  industry  in  Nova  Scotia'  ^itehtlv  higher  than  nn'^The  7-Te87”nn  ^ Toronto, 

is  operating  one  hundred  per  cent.  I  ^  "h'Y  house,  at  a  price  which 

The  steel  industry  is  doing  quite  a  for  the  preceding  year,  a  further  de- :  par  value  ''hares  outstanding  Th^^^  not  disclosed. 

bit  better  than  has  been  the  case  for  '  flclt  for  the  period  under  review,  and  compares  5\  ith  .. -.Oh  ou  the  14U  M  ,  the  records  of  the  assessment 
many  a  moon.  And  there  is  a  grow- 1  ^  marked  contraction  in  net  ^'ork- ;  Gros,  nrofb  '‘t  the  city  hall,  Henry 

ing  activity  in  other  metal  Indus- 1  ,,,  ...tures  of  the  ^n-  I e^  ""  f;  "^^ed  as  owner.  Mr. 


Marltimes  and  gives  credit  to  the 
management  of  British  Empire  Steel 
Corporation  for  a  considerable  por¬ 
tion  of  the  business  expansion.  The 
editorial  reads  in  part  as  follows: 

"The  coal  industry  in  Nova  Scotia 


Deficit  Revealed  For 
Year 

NO  DIVIDEND  PAID 


merely  pro.spects,  but  psychological :  uttal  report  of  Frontenae  Brenenes.  5.!)8  -r  ®  ,  firm.  The  land  on  which  the  bank 

tendencies— are  a  good  deal  more  j'Etd..  for  the  fiscal  year  ended  De-  and  4.4!i  r  in  i,».o.  ^stands  is  assessed  at  $26.>.625.  or 

favorable  in  Nerva  Scotia  at  the  mo- 1  31,  iftlfi.  Net  profits  for  the  Strong  Liquid  Position.  j  $6.fH10  per  foot  front  and  the  btiild- 

ment  than  they  have  been  for  quite  jppriod  amounted  to  $62. 706.  com- i  „,,„ir,cr=  fnr  tho  tw-oU-e  moTitb  1  ^  itself  at  $27.(>nn.  making  a  total 

a  long  time.  'nared  with  $49,738.  and  after  making  ,  Net  earnings  for  the  twelve  month  1  valuation  of  $287,625. 

“Let  credit  be  given  w'here  credit  fip^uctlons  totalling  $168,216  for  fie- ,  preceding  V  r”  k  v  ' 

is  due.  The  British  Empire  Steel  ,  preciation.  bond  and  b.ank  loan  in-  6171^1095  New  York. 

_ U.J  „  V,;i  _ o,.-!twehe  monthS  and  $2<5,614  in  Ih^.-V,  iC-  tv.  .ssned  tho  fnllnwlnff-  "A  flrat 


‘Taking  the  case  of  coal  first.  "  ■  '•  ^  ,j^p  ..p^^  1335,:  out  in  premiums  through  the  re-jiapd  and  buildings  of  the  borrowing 

though  coal  is  being  mined  '"•ith  j  further  debit  to  surplus  fiemption  of  preferred  stork.  This  corporation  conservatively  appraised 

increasing  difficulty,  owing  to  the  ‘oav  ^  making  total  deficit  at  ■''B  i^alance  to  be  carried  forward  at  the  time  of  the  loan  at  $1,900,060. 

December  31.  1926.  $1.13.149.  This :  ^31,706,  ■  i  "These  properties.  21  in  number. 


submarine  nati»re  of  the  operations.  •  lo-e  $113,149.  This :  of  •5T31.706.  |  "These  properties.  21  in  number, 

"Besco"  has  succeeded  not  only  m  ^  ‘  ‘  balance  of  $11,519  '  Net  working  capital  shows  an  im-  are  located  in  Toronto  and  12  other  ! 

increasing  production  but  also  in ;  "  1 '  ‘  provement  of  close  to  $300,000  at  prominent  Canadian  cities  and  ^ 

lowering  costs.  Production  for  the'  _  ‘  ‘  $821,181.  Current  assets  stand  at  town.?.  The  bonds  are  not  only  a 

first  four  months  of  this  year  ex-  'Working  fapital  Down.  $1,427,761  against  current  liabilities  '  first  mortgage  on  these  properties,! 

ceeded  by  half  a  million  tons  that  in  feature  of  the  report  is  that  no  of  $606,580,  Investments  are  higher  put  are  also  a  first  lien  on  the  an-  j 
the  similar  period  of  last  year.  ^Cj^pp^j  pavment  was  made  on  the  |  at  $29.5,755  through  tie  acquisition  ptial  rentals  which  they  yield.  The  I 

which  was  the  best  year  the  coal  preferred  stock  the  balance  sheet  ■  of  2.600  preferred  shares  of  Loblaw  ^Ponds  are  the  direct  obligation  of 

company  has  known.  showing  that  dividends  on  this  se-  Groceterias,  Ine.  Changes  made  in 'tpe  Canadian  Property  Corporation. 

"Further,  the  St.  Lawrence  :  pprity  were  paid  up  to  the  end  of  the  capital  structure  are  reflected  Ltd.,  a  controlling  interest  in  the 

ket,  lost  for  years  as  a  result  of  the  j nog in  this  year’s  balance  sheet.  Pre-;stock  of  which  is  owned  by  the 


lowering  costs.  Production  for  the' 
first  four  months  of  this  year  ex- 


Worktiig  fapital  Down. 


IHTERNATIONAL  PAPER  COMPANY 

Cumulative  7%  Preferred  Stock 


fIViC  OOTINCT  SOURCES  OT  INCOME 

The  nevsprint  field  is  but  one  branch  of  the  paper  industry  in  which  the 
InMmational  Paper  Gjmpany  occupies  a  leading  position. 

SULPHITE  PULP 

The  Kipawa  plant,  at  Tetniskaming,  Quebec,  supplies  a  large  proportion  of 
the  total  world’s  consumption  of  wood  cellulose  (bleached  sulphite  pulp)  by 
manufacturers  of  rayon  and  is  said  to  be  one  of  the  lowest  cost  sulphite  pulp 
plants  on  the  continent. 

KRAFT  PAPER 

Foreseeing  the  possibilities  in  the  rapid  increase  in  the  demand  for  Kraft 
paper  (used  principally  for  wrapping  paper  and  paper  bags)  the  Company 
acquired  the  Bastrop  Pulp  &  Paper  Company  in  1925.  Due  to  excellent 
profits  made  by  this  mill  the  Company  recently  doubled  its  capacity  and 
early  this  year  acquired  the  Louisiana  Pulp  &  Paper  Company.  These  two 
mills  make  the  Company  the  leading  producer  of  kraft  paper  and  board  in 
North  America, 

ROOK  AND  WRITING  PAPERS 

The  Company's  policy^  has  been  to  convert  its  smaller  newsprint  and 
low  grade  paper  mills  into  mills  for  producing  high  grade  papers.  The 
success  of  this  policy  has  been  demonstrated. 

We  consider  the  7%  Cumulative  Preferred  Stock  of  the  International 
Paper  Company  a  sound  investment  gi^int  *n  exceptionally  attractive 
interest  return 

Price  to  jrlcM  7.20% 

Cirtolar  on  request 

DRURY  &  CO 

nmsnnsT  bankers 

CANADA  UFB  BUnoOfO 
S«f  St.  Jmms  StTMt,  MoMsml 


Time  Limit  on  Exchange 

German  Government  Bonds 


for  revaluation  in  the  procedure  for  20th.  1922,  was  supposed  to  replace 
"New  Holdings”  under  the  condi-  certain  taxations  and  has  therefore 


tions  applying  to  the  latter. 


been  excluded  from  revaluation  and 


ket.  lost  for  years  as  a  result  of  the  jgog  .  in  this  year’s  balance  .sheet.  Pre-Jstockof  which  is  owned  by  the  -  The  time  limit  for  such '  aivnlira  cannot  be  accented  for  excliance 

war  pd  the  strikes  and  troubles  of  general  statement  of  assets  '  ferred  stock  outstanding  shows  a  |  Home  Bank.  .New  York.— Attention  is  drawn  to  tions  whTch  was  orlglna^fv  set  f7r  _ - _ —J.® 

all  kinds  incident  to  the  v ar  s  after-  liabilities  shows  a  shrinkage  of  decrease  from  $619,390  to  $54(,300  "No  matter  what  might  be  the  out- i  the  time  limit  set  for  the  exchange  June  30th  1927  has  been  extended 

ill  working  capital.  Current  as-  and  the  .second  preferr^i  issue  has;come  of  the  present  situation  the  !  German  Government  bonds  All  to  August  31st.  1927.  FOR  BIG  POTATO  CROP, 

celerity  little  short  of  amazing,  now  _  amounted  to  $544,680,  down  been  entirely  retired.  The  number  properties  covered  hy  tlup  mortgage  ,  ,  ,  ernmeni  oonas.  ah  b 

that — with  the  practical  elimination  gg5  current  liabili-  ot  common  shares  outstanding  is  are  so  advantageously  situated  that  loans  of  the  German  Reich  All  Government  mark  loan  bonds  Saint  John. — Preparations  arc  un- 

of  labor  troubles— a  steady  coal  pro-  ^ea  $'481*416  compared  with  $436.-  increased  from  114,009  to  174,231.  |they  can  be  quickly  utilized  for  other  (i  c-,  either  direct  iesues  of  the  Ger-  promises  to  be  the 

duction  has  been  a.ssured.  -18,  leaving  net  working  capital  $63.- i  i„  Sales.  bu.slness  purposes.  man  Reich,  or  -such  bonds  of  the  fol-  this  toe  liSThrou^h*^^^^^  at  ‘•‘^gest  seed  potato  crop  in  Prince 

E\en  the  Halifax  Shipjards, ,  ogi,  as  against  .8126.147.  This  is  ac- '  ’  Therefore  the  owners  of  Cana-  lowing  German  States:  Prussia.  Ba-  "J"'*  at  E^^-ard  Island.  Recently  eight 


duction  has  been  assured.  '718,  leaving  net  working  capital  $63,- 

"Even  the  Halifax  Shipyards, ,  ogi,  as  against  8126,147.  This  is  ac- 
about  which  relatively  little  is  ever  co^med  for,  largely  by  an  increase 


Big  (iain  In  Sales. 


President  T.  P,  lyOblaw,  in  his  re-  dian  Property.  Ltd.,  first  mortgage  varia.  Saxony,  Wuerttemberg.  Ba- 


any  one  of  the  exchange  agencies. 
Bonds  which  have  not  been  sub- 


Edward  Island.  Recently  eight 
.steamships  of  fertilizer  were  landed 
at  various  Island  points  aggregat- 


heard,  show  increasing  activity,  with  in  bank  loans  from'8259,oo0  to  8275.-  marks  to  the  shareholders,  says  to-  bonds  need  not  feel  any  uneasiness  |  den,  Hessen,  .Mecklenburg-Schwerin,  Bonds  which  have  not  been  sub-  at  various  Island  points  aggregat- 

a  resultant  expansion  of  employ-  and  in  accounts  pavable  to  8168.-  tal  sale.s  increased  from  $7,717,459  whatsoever  as  they  will  not  be  In- I  Oldenburg,  as  have  been  taken  over  ™Dted  during  this  time  become  void  21,000  tons  and  valued  at  some 

ment.  59t’  from  8198.319,  bn  the  assets  in  1926  to  $10,517,093  in  1927  and  convenienced  in  the  slightest  degree  by  the  Reich),  which  have  not  been  i  and  represent  no  longer  any  claim  $500  000  and  it  has  since  been  d’s- 

“As  far  as  the  Sydney  -steel  plant  j-tfjp  p^sh  on  hand  amount.?  to  $36,-  the  number  of  stores  in  operation  and  all  payments  of  principal  and  delivered  for  exchange  in  the  re-  against  the  German  Government.  trlbiited’  among  the  "rowers  The 


^  130,  compared  with  $34,893,  accounts  from  40  to  49  in  the  same  period,  interest  will  be  met  without  a  mom-  valuation  procedure  provided  for 
'■  receivable  $101,900.  against  8110,283,  It  is  planned  to  open  five  more  i  ent’s  delay.’’  "Old  Holdings”  will  have  to  be  filed 


is  concerned,  this  is  to-day  making  J33  compared  with  $34,893,  accounts  from  40  to  49  in  the  same  period, 
better  records  of  production,  com-  receivable  $101,900.  against  8110,283,  It  is  planned  to  open  five  more 
bined  with  quality,  than  it  has  at-  inventories'  $406,648.  down  from  stores  before  July  31.  next.  The 
tained  for  a  long  while. — if.  Indeed,  $417,688.  Total  assets  stand  at  83.-  policy  of  opening  new  stores  from 
it  has  even  equaled  them, — and  it  is.  152.071,  as  compared  with  83.105.740.  time  to  time  is  to  be  continued  and 

doing  it  with  fewer  men.  During  ’  -  jit  Is  expected  the  business  will  show 

the  last  year,  no  serious  injury  re-.  «  xxrirk/’inrk  corresponding  increase. 

suited  to  any  man  in  the  plant— a  '  A  mmll|  |m|  L  MLUf  LU  - 

thing  unusual  in  any  steel  plant  any-  xxllllV/UllvlJ  ITIlJllUull  ,  f>  «  f f  X|T  1  xrn  p  1  DlkT 

s  c';eS[r,orr„"'.h,„“i:  of  fii  ass  firms  RAILWAYS  tAKN 

really  belongs  to  "Besco”;  for,  al-j  VI  UunUU  1  IIIllIU  RfllT  f  lA-lTO  MADP 

though  the  National  Trust  Company,'  -  Mil  I  lll|v\  |y||lKl4 

as  receiver  manages  the  plant,  it  Assets  of  Toronto  Plate  Glass  IfllUUlWlIU  ITIVItU 

docs  so  through  the  organization ;  a  t  <  J  t  P  1  - 

that  "Besco”  built  up,  the  personnel ;  •Are  I  ransterred  to  rer-  Substantial  Increase  in  Gross 

of  which,  we  believe,  with  the  excep-;  fection  Co.  _ _ 

tion  of  .Mr.  Wolvin,  continues  in- '  _  Revenues  For  Four 

tact  in  the  operation  of  the  steel  in- j  pormal  announcement  is  now!  Months 

dustry,  and  which  even  included  him  of  the  transfer  of  the  assets  - 

until  recently.  and  business  of  the  Toronto  Plate  i  Gross  revenues  of  Canadian  rail- 


It  is  furthermore  emphasized  that  quantity  used  this  year  is  just  100 
the  “Compulsory  Ixian”  issued  July  per  cent,  over  that  of  last  year. 


Assets  of  Toronto  Plate  Glass 
Are  Transferred  to  Per¬ 
fection  Co. 

Formal  announcement  is  now 


Substantial  Increase  in  Gross 
Revenues  For  Four 
Months 

Gross  revenues  of  Canadian  rail- 


ConstriictlTp  Legislation. 


"It  was  Besco’s  long  fight  for  low.  to  Perfection  Glass  Company,  Lim- 
er  freight  rates  and  other  measures  ited,  Montreal. 

of  government  relief  that  brought  Perfection  Glass  Company,  a 


Glass  Importing  Company.  Limited,  in  April  amounted  to  $38,115,- 


728  which  was  larger  than  for  any 
previous  April,  exceeding  the  re- 


$350,000 

The  Parisian  Laundry  Company 

of  Toronto,  Limited 

6V2%  First  (Closed)  Mortgage  Twenty-year  Sinking  Fund  Gold  Bonds 


or  jioverniiipni  reiiei  laai  rerieciiuii  uiciss  «  uini»eia>.  n  p  a  *1%  inoi;  k  to '’R' OTfi 

these  things  about — at  any  rate,  in  comparatively  new  organization,  ha.s  '"f’mies  of  April,  i._P  ny  , 

part.  Not  only  are  freight  rates  specialized  in  the  manufacture  of  P*'’’  ^ent.  Operating  expens 

lower,  and  production  higher,  and  non-shattcrable  and  bullet-proof  9lso  heavy,  _lminig  greater  tha 

costs  diminished,  not  only  is  the  glass  under  a  patented  process.  Dur- 1 , 
physical  condition  of  the  properties  ing  June  and  July  of  last  year  thc  .^ent.  Maintenance  of  way  and  s  r  - 
better,  while,  labor  troubles  are  a  making  of  this  patented  glass  was  lures  increased  by 
thing  of  the  past,  but  there  is  also  began  in  temporary  plants  in  .Mont- ,  P^’''  ^ 

in  existence  a  slack  coal  tariff,  a  real.  .Vt  present  the  manufacture  of  ' 

ship-hunkering  coal  regulation,  and  non-shatterable  glass  is  carried  on  ^nd  tr.a  ns  porta  tion  expenses  e 

favorable  coke-oven  legislature.  Thu.-;  in  satisfactory  luiildings  in  both  i  ^ 

a  vast  deal,  in  the  right  direction.  -Montreal  and  Windsor.  Ont.  Last  .?t 

has  been  accompli.shed— and  accom-  year  the  actual  operating  period  was  .  ^.n  mtrease  ; 

plished,  too,  under  very  trying  con-  confined  to  seven  months.  Nolwifh- Jb.  , 

ditions.  standign  these  handicaps  thelialance:  Freight  traffic  was  heavy,  particu- | 

"Hut  the  best  and  most  aiithorita-  sheet  for  1926  showed  a  net  profit,  larly  grain,  which  was  affected  by  j 
live  endor.senient  and  confirmation  and  a  dividend  of  five  per  cent,  was  the  earlier  o|>ening  of  na\igation  ; 
of  “Bcsco’s”  efforts  may  he  found  P^id  oa  the  outstanding  stock.  |  tliis  year.  The  increa.sed  grain  tra.fr: 
in  the  reports  of  the  I'oiil  Commi.'^-  The  demand,  particularly  for  non-  fie  tended  to  increase  the  average] 

sion  of  1925.  and  the  Maritim"  '  hatlerable  glass,  has  been  so  heavy  haul  from  218.8  miles  to  283.5  miles; 

Rights  Uoniniission  of  1926.  As  a  'b^t  the  factories  in  Montreal  and  land  the  average  tons  per  loaded  car  | 

re.sult  of  the  lalter,  the  Government  Windsor  are  working  to  capacity.  ,  mile  from  22.0  tons  to  23.9  tons.) 

brought  in  legislation  covering  th"  Non-shatterable  glass  is  u.sed  in  any  I'assenger  traffie  showed  a  small  de-  I 
importation  oT  certain  classes  of  Place  where  glass  is  likely  to  be  crease  in  the  number  of  pa.ssengers 
coal  and  coke,  and  the  catabii'shment  eubjectrd  to  any  sudden  or  severe  ^  carricfi,  hut  an  increase  of  9  per; 
of  a  chain  of  roking  plants,  almo.st  f=boek  or  strain.  It  does  not  .splinter  cent,  in  the  paGsenger  mile.s.  the  ^ 

identical  with  the  program  that  fly  to  pieces  at  the  moment  of  average  journey  being  increased  ■ 

•  Ber.ro”  has  hern  instant  in  preach-  impart.  This  glas;.  while  transpar- ■  from  6.  -  miles  to  .1...  mileK. 

ing,  in  season  and  out  of  season,  for  P'9te.  is  espeeially  adapted  to  For  the  four  months  January-  , 

vear.s.  Now.  to  round  out  the  whole,  99'omobile...  railway  cars,  steam- ,  April.  gross  revenues  ^  larger; 

oniv  the  needs  of  the  steel  indu.strv  Pbips.  show  cases,  greenhouses,  sky-  than  in  1926  by  4,698  and  net 
rem,-tin  to  he  dealt  with,  and  needed  ’^'^bts  and  .so  on.  It  provider,  al>^  n-  ^r^ianng-  revenues  increased  by  • 

changes  in  the  fustoms  tariff  have  1'"^  prelection  from  flying,  l.roken  86, .9  ,  .  ] 

vet  to  be  con.sidered  by  the  Tariff  .'rl9:  «  m  ease  of  any  .aeeident  i  f  anadian  National  Railways  in- | 

‘iHvnrv  Rm  r  ri  I  NViw  that  the  nld-c.- ta  bHshed  hiri- i  creased  their  gros.s  revenues  over; 

’  ‘  1  1-  mess  of  the  Toronto  I'late  Glass  Im-  1926  by  $1.177, .589.  but  operating  e.x-  ; 

Need  Iiirfher  rroferfirtn.  jpnrting  r’ompany  has  been  at  quired.  penser  were  heavier  by  $1,182,489.! 

Just  one  word  tvith  reg.ard  to  this  |  the  Perfection  Glags  r  'ompany  is  in  f'e  rhat  net  operating  revenues  | 
matter  we  have  just  mentioned  of  a  position  to  meet  any  glass  require- !  showed  a  decrease  of  $4,899.  Oper- j 
the  steel  industry  and  its  needs.  The  Imenf.  The  organization,  whirh  has  iating  expen.ses  thi;;  year  have  shown  j 
steel  industry  in  .Nova  Beotia  wasihopn  built  up  by  the  man  behind  the  !  increases  each  month  compared  with 
founded  not  only  to  supply  an  out-  Toronto  Plate  Glass,  will  he  kept  in- |  Die  same  month  last  year.  .Mainten- 
let  for  slack  coal,  hut  also  to  furnish  tact.  This  absorption  of  the  Toronto  ,ance  of  way  and  structures  increased 
winter  employment  at  the  eolleries.  company  also  marks  the  definite  en-  by  $886. n58  for  the  four  months, 
if  the  summer  output  was  to  he  rn-jfry  of  I’erfection  Glass  into  the  On-  maintenanee  of  equipment  was  heav- 
larged  sufficiently  to  develop  the  tario  field.  i  ier  by  $660,660.  and  transportation 


Dated  July  1st,  1917. 


Due  July  Ist,  1947. 


tills  year.  The  inereased  grain  tra.fr 
fie  tended  to  increase  the  average 


Interest  payable  semi-annually  January  1st  and  July  1st.  Principal  and  Interest  payable  In  gold  at  Toronto  and  Montreal,  at 
the  holder's  option ;  redeemable  as  a  whole  or  in  part  on  thirty  days’  notice  on  any  interest  date  at  105  and  interest  up  to 
July  Ist,  1932;  104  and  interest  from  that  date  to  July  1st,  1937;  103  and  interest  from  that  date  to  July  1st,  1942; 
and  102  and  interest  thereafter,  Coupon  Bonds,  in  denominations  of  |1/XX),  $500  and  $100  with  privilege  of 

registration  as  to  principal. 


Trustee :  The  Toronto  General  Trusts  Corporation. 
CAPITALIZATION 


First  (Closed)  Mortgage  6)4%  Sinking  Fund  Gold  Bonds . 

S%  Preferred  Stock . , . . . 

Common  Stock  ($100  par  value) . . 


Authorised 

$550,000 

150,000 

100,000 


laued 

$350,000 

125,000 

75,500 


From  a  Utter  addressed  to  us  by  Mr.  David  Morton,  Secretary-Treasurer  and  Managing  Director  of  The  Parisian  Laundry 
Company  of  Toronto,  Limited,  we  summarize  as  follows: — 


Montreal  coal  market  and  to  eiipply 
It.  with  round  coal.  The  riosina  of 
the  St.  Lawrence  to  winter  naviga¬ 
tion  mu.?t  alwayr.  mean  a  certain  un¬ 
employment  at  the  rollierie.a.  unleP.a 
the  steel  industry  acts  ae  an  effeef- 


expenses  increased  by  $2,934,261,  the 
total  expen.'iCK  being  heavier  by  $3,-  j 
93J.885;  thus  reduring  the  net  oper- 


Good  Rcsult.s  Shown  i93J.885;  thus  reduring  the  net 

At  Ribatzo  Property  ''^f^nue:;  by  $18,122. 

Mo^f  rati.afartory  results  were  re- i  ^anadaan  Pacifir  Railway  .s 


HISTORY  AND  BUSINESS— The  Parisian  Laundry  Com- 
pany  of  Toronto,  Limited,  was  acquired  by  the  present 
management  and  incorporated  under  the  laws  of  Ontario  in 
1903.  Previous  to  that  time  the  business  had  been  in  success¬ 
ful  operation  for  30  years  and  since  incorporation  the  Com¬ 
pany  has  shown  steady  and  consistent  growth,  until  to-day 
it  is  the  largest  laundry  in  Canada. 

The  Company  is  the  only  one  in  Canada  carrying  on  a 
wholesale  business  in  a  large  way.  This  branch  of  the  busi¬ 
ness  is  done  under  contracts  with  the  Canadian  National 
Railways,  Canada  Steamship  Lines,  Ltd.,  the  Pullman  Com¬ 
pany,  and  many  other  companies,  including  practically  all 
the  large  hotels,  restaurants  and  clubs  in  the  Oty  of  Toronto. 

The  plant  has  been  taxed  to  its  capacity  for  some  years 
and  because  of  this  the  Company  has  had  to  reject  a  great 
deal  of  profitable  business.*  The  plan  of  expansion  which  the 
Company  is  Bow  adopting  will  Increase  its  capacity  very 
materially. 

SECURIT’Y — This  issue  wfll  be  secured  by  a  specific  first 
(closed)  mortgage  covering  land,  buildings  and  equipment, 
as  well  as  by  a  floating  charge  on  ail  other  assets  of  the  Com¬ 
pany  now  owned  or  hereafter  acquired,  as  set  out  in  the 
Trust  Deed  dated  as  of  15th  of  June,  1927,  in  favour  of  the 
Toronto  General  Trusts  Corporation,  Toronto,  Trustee.  The 
Company  covenants  to  pay  no  ditddends  on  its  common 
stock  if  the  net  current  assets  amount  to  less  than  $25,000. 

ASSETS — The  balance  sheet  of  the  Company,  u  at  Decem¬ 
ber  31st,  1926,  as  certified  to  by  Messrs.  Thome,  Mulholland, 


Hewsen  ft  McPherson,  after  giving  effect  to  this  financing, 
shows  net  tangible  assets  of  $7SSJ)93.13,  or  equal  to  over 
$2,240  for  each  $1,000  bond' of  this  issus. 

EARNINGS — The  average  annual  net  earnings  available  for 
depredation,  income  taxes  and  interest  on  these  bonds,  for 
the  }  years  ended  December  3l8t,  1926,  as  certified  to  by 
Messrs.  Thome,  Mulholland,  Howson  ft  McPherson,  were 
$4SJ)04.90,  or  equal  to  about  twice  total  annual  bond  inter¬ 
est  requirements.  Earnings  for  the  year  ended  December 
31st,  1926,  amounted  to  $48,741.73,  or  equal  to  2.14  times 
such  bond  interest  requirements. 

The  above  figures  do  not  take  into  account  earnings  from 
the  new  plant  to  be  constructed  or  from  economies  expected 
from  capital  expenditures  now  bring  made. 

PURPOSE  OF  ISSUE — ^The  proceeds  of  this  issue  will  be 
used  to  reimburse  the  Company  for  expenditures  to  be  made 
in  the  acquisition  of  additional  property,  in  the  construction 
of  a  new  plant,  and  for  additional  working  capital.  All  of 
the  proceeds  are  being  invested  in  the  Company’s  business. 

MANAGEMENT'— The  personnel  which  has  so  successfully 
conducted  the  affairs  of  the  Company  since  1903  and  which 
is  responsible  for  its  present  prosperous  condition  will  con¬ 
tinue  In  active  management. 

SINKING  FUND— Under  the  terms  of  the  Trust  Deed  secur¬ 
ing  these  bends,  the  Company  agrees  to  establish  an  annual 
sinking  fund,  commencing  July  1st,  1928,  which  will  bo 
sufficient  to  retire  the  whole  of  this  issue  by  maturity. 


rrvrnup.s  incroasori  hy  .$1,364,789,  or 


ttal  “halanop-whcpl."  and.  Die  croatrr  I  Ribaco  property  forjf,  f,  pp,.  pr>nt.  for  an  increase  in 

the  industrial  eonsum'ption  of  eoal  in  month  of  .tune.  If  will  be  re-  if^pj^ht  traffic  of  25.5  per  cent,  and 
the  St.  I.awrence  Valley,  the  more  ; '^at  the  property  wa.s  credit- j  jj,  pa.ssonsreT  traffie  of  7.2  per  rent, 
need  is  there  for  the  steel  industry  i  '9St  fall  with  one  of  the  best  j  Tf,p  gry jp 

to  play  its  part  of  winter  "haianre- 1  "lowing.?  in  the  Quebec  copper- 1 -|r, 26  due  to  late  opening  of  naviga- 
wheel."  In  playing  the  part,  it  j.s  i  8oId ,  area,  and  Diat  before  anything  .ypp  yn,j  ronge.s'tion  at  terminal  ele- 
gravely  handicapped  so  far  as  iheMofinite  was  known  ns  to  the  strike  vators.  more  than  dotibled  both  in 

tariff  gor.s,  |9nd  dip  of  “ihe  ore  bodies  in  this  sec-  jops  and  ton  miles.  Operating  ex- 

The  defects  and  inequalities  of  i  *'9n,  three  diamond  drill  holes  -were  pop.ties  were  heavier  than  in  1926  hy 
Canadian  fiscal  policy,  a.s  exempli- |  P”,*  down,  the  results  of  which  gave  $1.134, 986,  or  9.8  per  cent.,  the  larg- 
fiod  In  tariff  .schedules,  can  best  I)c /Evidence  of  mineralization  at  depth,  increase  being  $499,990  in  main- 
illustrated  liy  reference  to  the  iron  'but  not  the  high  assay  values  of  cop-  tonance  of  way  and  structures.  Net 

and  steel  schedules.  The  present  j  PRf  ond  gold  that  were  found  on  the  operating  revenues  amounted  to  $2,- 

tariff  fails  to  afford  adequate  pro-  surface.  ^  13.52,303  which  was  an  increase  of 

tection  for  the  primary  forms  of  iron  I  Recent  work  on  No.  1,  No.  2,  No.  I  $229,803  over  last  year’s.  The  num- 
and  steel  produced  here,  and  it  al- 1  3  and  No.  4  veins  of  the  twenty  dif-jber  of  employees  increased  by  6,299 
lows  of  tlie  flooding  of  the  Canadian  !  ferent  showings  on  the  property  I  or  10.2  per  cent,  and  the  pay  roll  was 
market  with  iron  and  steel  arUcIcs  j  give  evidence  of  increased  values  at  j  heavier  by  $913,769. 


imported  from  foreign  countries  with  depth.  The  heavy  grain  movement  show- 

depreciated  currencies.  What  alone  - - - -  ed  its  effect  on  the  train  loading,  car 

will  enable  the  steel  industry  in  j  The  Financial  Times  reaches  a  loading,  average  haul  and  average 

Nova  Scotia  to  fulfill  the  function  class  of  people  who  are  interested  receipts  per  ton  mile, 

for  which  it  was  expressly  created,  and  able  to  hiij  investment  securi-  For  .lanuary-April,  gross  revenues 

is  a  restoration  of  the  steel  tariff  to  tics.  /  showed  an  increase  of  $4,569  052 


These  bonds  are  offered  for  sate  and  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  ta  the  approval  of  all  legal 
proceedings  by  Messrs.  Long  &  Daly  for  the  Underwriters,  and  Messrs.  McLaugMin,  Johnston, 

Moorhead  dt  MacAulay  for  the  Com^ny, 

PRICE :  100  and  accrued  interest^  to  yield  6.50% 


R.  A.  Daly  &  Co. 

BANK  OF  TORONTO  BUILDING 

TORONTO  2 

Uembtrs  Toremto  Steck  BMckengt 

The  statements  emtahiei  hi  thb  edverUsement  ere  not  tuatanteed,  but  are  based  upon  tn/ormation  which  we  belleva  te  ba  rtUeilie  end  en^/Het  we  acted  in  purchasing  theta  laeuritiei. 


For  .lanuary-April,  gross  revenues 
showed  an  increase  of  $4,569,052,  i 


THE  FINANCIAL  HMEl’.  MONTREAL.  .JULY 


.PROTECT  YOUR  FAMILY  WITH 

GROUP  JUDGMENT 

Name  a  friend,  if  you  wish,  as  CO-EXECUTOR,  under 
your  Will,  but  do  not  name  any  individual  ao  cole 
Executor  of  your  Estate.  No  one  man's  judgment 
is  enough.  Even  we  ourselves  as  Executor  of,  or 
Trustee  under,  your  last  Will  and  Testament,  v/ill 
never  entrust  the  handling  of  your  Estate  to  the 
limited  judgment  of  a  single  mind.  When  you  make 
the  Montreal  Trust  Company  your  Executor  or 
Trustee,  you  protect  your  family  with  the  group 
judgment  of  an  institution  that  guards  the 
interests  of  your  heirs  as  jealously 
as  it  guards  its  own. 

Montreal  Trust  Company 


FLOUR  MILLERS 


11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
Presidrnl 


A.  J  BROWN.  K  C. 
Vice-President 


F.  G.  DONALDSON 
Gfneral  Manager 


KEEN  HANDICAP! 

Adverse  Conditions  in  Export  i 
Markets — Competition 
From  U.  S.  Mills  ; 

EFFECT  OF  POOLS  . 

Canadian  Wheat  Sold  Abroad 
at  Prices  Under  Those  Paid 
by  Domestic  Mills — Improvc- 
I  ments  Being  Worked  Out 

'  "The  flour  niilline;  inrlustry  o' 

Canaria,  after  many  years  of  sfpariy 
rie  velopinpnf,  has  fallen  upon  rather 
rilffieult  eonrlltions  riuring  the  p.nst 
few  years,  anri  these  have  exercl.sori  WIMJAM  H.  IH-SfVlit), 

I  a  markofl  influence  on  the  pricen  oM 
the  securities  of  those  roaipanies  |  KIcefed  Direelor  of  the  lufern.itinnal 


RECORD  BUSINESS 
IS  ENJOYED  BY 


whose  stocks  are  listed  on  the  Can  |  I’tilities  Corporatiou. 

ariian  Kxehanses,  says  .lohnston  and!  - . —  ■  -  --  - 

Ward,  memhers  of  the  Montreal  avv  «  UIO  AT* 

PLANS  OF  BESCO 

provided  for  the  exporting  Canadian  YMTI7D17CT  TACT 

mills  an  unprecedented  m.arket  es  ||«|rnrNI  rAxI 

pecially  in  khiropean  countries,  and  ElilUlmEJWl  UriL/I 

this  situation  continued  throughout  - 

1017,  1018,  1010  and  1020,  On  this  Trenton  Has  Hopes  That  Slegl 
export  husines.s  to  outside^  countrie.s  jyj  Concen- 

that  were  in  pressing  need  of  (  ana-  , 

dian  flour,  there  was  an  exrellent  ag-  Irated  there 

gregate  profit,  not  on  the  individual  - 

barrel  but  when  measured  in  the  s.iint  .Inlm  nurpnu  THp  Financial  Times, 
volume  of  sales  that  far  surnassed  Saint  .Tohn.  B.  Arrording  to 


PLANS  OF  BESCO 
INTEREST  EAST 


AT  THE  LOOKOUT 


- - - —I !  f 1"  outside^  countrie.s  jyj  Concen- 

that  were  in  pressing  need  of  (  ana-  .  ,  , 

(Continued  from  Page  1)  dropping  price  level  of  the  past  two ,  ^jan  flour,  there  was  an  exrellent  ag-  Irated  there 

rood  volume,  though  with  indica-  one-half  years  to  he  aerompsn-|  j^regate  profit,  not  on  the  individual  - 

ions  of  unevenness  here  and  there  ^  rather  consistent  increase  i  barrel  but  when  measured  in  the  s.iint  .inim  nurmu  thp  Financial  Times, 

vhich  reflect  the  presence,  of  some  busines.s  failures.  Numerous  con-  volume  of  sales  that  far  surpassed  .S-aint  .Tohn.  N'.  B.  Arrording  to 

etarding  influences,  says  the  Na-  have  been  able  to  overcome  records  of  Canadian  mills  he-  statements  published  in  a  Tlniifax 

ional  City  Bank  of  New  York.  While  *he  handicap  of  falling  commodity  fore  or  since.  In  those  years  .sev-  '5«i!y  newspaper  the  steel  pi.gnt  at 

igures  on  electric  power  consump-  '^^I'ues  by  enlarging  their  sales  and  pral  companies  showed  net  profits  Trenton,  N.S..  is  showing  more  satis- 

ion  and  bank  clearings  Indicate  improving  their  productive  effirien-  repre.sented  well  over  20%  on  factory  earnings  than  at  any  time 

•roduction  and  trade  to  be  still  run-  Equal  numbers  of  business  en-  ff,p  pommon  stocks,  and  bonuses  in  since  the  war  thus  corroborating 

ling  at  record-breaking  levels,  the  ferprises.  on  the  other  hand,  have  adtiHion  to  the  existing  dividend  statements  made  at  the  atonal  meet- 

■ecent  decline  in  steel  activity  to  found  it  possible  to  meet  the  j-gtes  were  the  order  of  the  day.  As  ing  of  Scotia,  last  week.  Tnc  Halifax 
evels  somewhat  below  those  of  a  challenge  of  shrinking  prices.  a  result  of  the  abnormally  profitable  paper  further  quotes  its  eorrospon- 

’ear  ago  and  a  moderate  falling  off  main,  It  appears  to  be  small  conditions,  the  listed  securities  made  dent  at  New  Glasgow’,  N.S.,  as  say- 

n  railway  shipments  of  merchan-  enterprises  which  are  finding  this  to  sharp  advances,  as  if  on  the  as-  ing:  "TheTe  is  general  interest  in  the 
lise^  and  less-than-car-lot  freight  ^  difficult  prosperity.  Small  surnption  that  current  sales  and  situation  here  as  a  result  of  the  hitter 
five  evidence  of  recessions  in  some  companies  are  less  well  fitted  than  profits  were  guaranteed  indefinitely,  fight  now  being  waged  by  the  two 
luarters  which  are  not  altogether  *helr  larger  competitors  to  increase  prom  1022  onward  all  the  mills  ex-  groups  contending  for  control  of  the 
leasonal.  On  the  other  hand,  ac-  sales  volumes  and  have  fewer  oppor-  perienced  changed  operating  con-  properties  due  to  the  fact  that  not 
•ount  mu.st  he  taken  of  the  fact  that  tunitics  to  practice  greater  efficlen-  (htions,  profits  were  reduced  very  only  is  the  New  Glasgow  eonnnunity. 
lusiness  has  a  great  deal  to  con-  cy  than  they  consistently  use.  The  niaterlally,  bonuses  in  most  in-  to  a  large  extent,  dependent  on  Sen- 
end  with  in  the  form  of  floods  and  <iomand  of  the  times  for  better  prod-  stances  had  to  he  cut  off  entirely,  tia.  now  a  Be.sco  subsldiiary,  hut  a 
inseasonable  weather  for  trade,  ^cts  at  lower  prices  assuredly  fav-  gjj^  jjj  some  cases  regular  dividends  large  amount  of  money  Is  tied  up  in 
vhlle  unemployment  resulting  from  the  larger  manufacturer.  Larger  ,^-pre  passed  as  In  those  of  Maple  Scotia  bonds. 

he  coal  strike  and  the  reduction  of  producers,  during  the  past  several  j^^gf  ;\ij]ijng  company  and  St.  Law-  Although  the  Trenton  plant  is 
ictivity  in  the  automo'blle  Industry  years,  have  been  the  niost  success-  ^ence  Flour  Mills.  Even  to-day  working  but  half  time  employing 
las  doubtless  been  a  handicap  in  the  ful.  This  success  has  been  notably  neither  of  these  companies  is  earn-  ghout  500  men,  it  is  showing  a 
•eglons  affected.  These  conditions,  reflected  in  security  j>rlces.  jng  sufficient  to  make  it  reasonable  monthly  profit.  Rumor  has  it  that 

lowever,  are  not  in  themselves  im-  ^  „  r  o*  expect  a  resumption  of  the  old  g  possible  outcome  of  the  present 

jortant  enough  to  interfere  with  the  Jhe  Dominion  Bureau  of  Statistics  dividends  in  the  near  future.  Besco  situation  is  that  Be.sco  has  in 

isual  expansion  of  trade  in  the  fall  Reduced  Earning  Power.  view  the  concentration  of  the  steel 

tomStfeTwhkrarTlnc^  Of  the  five  groups  of  listed  milling  making  departments  at  Trenton.  Be 

with  confidence  ILrc^mnutati^  ros^  1 6  points  -n  stocks  considered  in  this  Letter  this  as  it  may  there  seems  to  he 

,,  T^np  hilnl  188’'1  as  comnared  with  Ogilvie  Flour  Mills  is  the  only  com-  much  optimism  in  Trenton  of  recent 

More  seasonable  weather  during  June  being  153^  as  compared  maintain  days. 

he  past  month  and  the  recent  cheer-  151J)  in  ■  J us  old-time  earning  power.  This  is  - 

fill  reports  from  agricultural  sec-  upward  and  six  downwara.  rony  nnori  ....  .  ....... 

dons,  have  had  a  beneficial  effect  on  nine  price  quotations  were  higher,  4o  fioL  to^  the ‘growS'oTn^^^  PI  ANT  TAPAflTV 
rllstrlbuting  and  retail  trade,  which,  were  lower  and  142  were  imchanged.  ™ I  LAll  1  tnl /itll  I 


Iln  contraat  to  the  situation  of  a 
Inonth  or  two  ago,  is  now  of  good 


*  *  * 

An  economic  conflict  will  occur  in 


usually  profitable  investment  ac¬ 
count,  and  to  outside  operations  in 


jmiitn  or  two  ago.  iiuw  or  goou  ^.r  cr, u. vw, rr... .  ^  clevators.  Lake  ot  the 

i’olume  and  in  line  with  what  may  the  next  few  months  when  three  un- '  ^  TiViiPh  tvip 

•easonably  be  expected  when  clima-  favorable  factors  for  business  will  ,  tw’o  vears  fell  f  ir  below  earnin" 
.1^  «v_lvv?»T*  a?roinet  thrpp  favorahlp  ones.  lwo  >ears  tell  tar  doio\v  earniuj. 


PLANT  CAPACITY 
GOODYEAR  TIRE 


tic  conditions  do  not  retard  the  ex-  war  against  three  favorable  ones, 
prclse  of  the  large  purchasing  power  The  Brookmlre  Economic  Service, 
that  now  undoubtedly  exists,  says  Inc.,  states  in  a  forecast  of  funda- 


its  common  dividend  rate  of  l2'/r,  President  Carlisle  States  Pro- 


has  made  a  marked  recovery  in  earn- 


duction  at  Peak  With  Much 
Business  in  Sight. 


the  Canadian  Bank  of  Commerce,  mental  conditions.  The  economists  ins  Power  and  it  i.^ta^  Business  ii 

S  n^^’e  ^r'^s'^i!Sg‘%Se?  SS  c  Ividend  dis^urst  - 

Sulpment  in  the  west,  which  denote  the  current  slump  in  business  will  .  "U  the  conimon  stomi  i,  Jr."” ”i 


mc'^s.’igo  to  sharp¬ 


ed  Mav  sales  ot  small  implements  factors;  the  expected  gain  in  build-  heer  one  ot  the  most  consistent  ana  general  mana.c^r  <  .  n.  c  anis  e, 

were*  not  eaual  to  those  in  the  cor-  *ng,  an  improved  urban  purchasin.g  earners,  and  shows  a  surplus  over  states  that  al^ough  the  recent  dut> 

resnoSn^ncrlod  last  ve.ar  but  Power,  and  a  per.sistent  rise  in  the  dividend  requirements.  It  has  been  imposed  hy  Britain  on  tires  gives 

the?e  were  Urge  purchases  of  seed-  “favorable”  balance  of  trade;  on  the  able  to  maintain  a  regular  dividend  the  Canadian  manufacturer  prefer- 

n^LTlnmeiit  and  other  side  arc  the  reductions  of  rate  of  8e^  in  rcccnt'yoar.s,  until  a  ence  over  the  American  it  also  gives 

Irv  thi^Jnect  of  which  w^s  seen  freight  traffic  which  will  follow  change  was  made  through  a  read-  Briti.sh  tire  manufacturers  a  sub¬ 
in  the  headwS  made  in  serdlnjop-  from  short  crops,  competition  in  the  justment  of  the  capital  structure,  at-  stantial  preference  against  the  Can- 

dernUe  the  adverse  wcL  motor  industry  and  the  huge  expan-  though  it  has  had  to  forego  any  ac-  adian  manufacturer, 

orations  despite  me  aaverse  speculation  and  new  financ- ’  tion  in  the  way  of  bonuses  .such  as  As  far  as  this  company  is  con- 

fh®r.  ing  1  w’crc  disbursed  with  liberal  spirit  cerned.  says  Mr.  (  arlisle.  it  will  not 

Moderate  curtailment,  in  line  with  and  I  from  ini7  to  1020  inclusive.  he  affected  adversely  as  wo  arc  do- 


Iseasonal  influences,  is  observed  in 


After  a  decline  in  building  and  ■  from  1917  to  1920  inclusive. 


^«rL‘^n"‘indV,«triTs''‘”h,;t  momifaYtu'r"  construction  contracts  during  the  I  In  the  detailed  analyses  of  the  mg  business  ;,t  the  presen  time  in 
wholl  morr  extensive  «arly  months  of  1927,  the  economists  various  milling  companies  appearing  eighty-seven  d.fferen  countries  and 
tJ  JHv  Vmmrr  of  last  vear  P^lnt  out  that  we  have  had  a  sharp  below  the  bonus  policies  of  the  mills  have  more  business  than  we  have 

TheVis  no  ^marked  change  in  the  upswing  during  March.  April,  May  are  reviewed.  Ogilvie  Flour  Mills  Phmt  capacitj 

.^JsJUaetorv^'cnndltlons  affecting  fhe  fir.st  half  of  June.  The  Company  was  the  most  outstanding  two  ruhbei  factories  and  the 

the  hoot  and^  shoe  and  the' woollen  slump  in  contract  placing  during  the  in  this  respect,  with  bonu.scs  run-  cotton  plant  arc  runnin^g  to  maxi- 
fn.tiietrips  The  floilr  millin'^  Indus-  Quarter  of  the  year  resulted  in  ;  ning  as  righ  as  15%,  as  was  the  ca.se  mum  cap.icit>  'mth  night  and  day. 

irv  ao  a  whole  has  not  onerated  dur-  ^  small  decline  in  actual  construe-  |  in  1918  and  1919.  During  21  years.  Jhorc  i.s  plenty  of  hnslne.'-s  in  .sight 
the  na^it  few  months  at  more  which  is  now  being  made  good.  |  1904  to  1924,  before  the  split  in  the  heep  the  plants  to  peak  prodne- 

thf  of  caTacitl  alJd  Is  the  'There  is  every  reason  to  believe  that  I  stock,  regular  dividends  of  1880^  r  a 

fere.’  e  J. a riret = re  ^ot  taklnc  the  Contracts  HOW  heing  let  will  have  a  were  .supplemented  by  ca.sh  bonuses  Aotw  ith.standing  oin  inere.ased 

Jaf  o,^nHHe«  of V^nad^n  Hoim  tendency  to  create  more  than  a  sea-  amounting  to  92%,  and  in  addition  Production.  tlie  company  has  no  loin 

^i,,re,^rle J  ff^ieeteH^f^anri s^ual  clse  thls  fall.  Combating  this  a  stock  dividend  of  100%,  a  grand  Y  indebtedness  and  has  a  sub- 


«oT.ixr  ciimmor  laQt  vpflT  PoinL  oul  inai  we  nave  nan  a  snarij  uuiuw  lhu  ihiuu?,  puiiuiuo  uj  uiu  iiunoj--  '  —  .  . .  * 

TheVis  no  ^marked  change  in  the  upswing  during  March.  April,  May  are  reviewed.  Ogilvie  Flour  Mills  Plnnt  capacity 
.^JsJtUaetorv^'cnndltlons  affecting  nnd  the  fir.st  half  of  June.  The  Company  was  the  most  outstanding  two  ruhbei  fa. 

the  hoot  and^  shoe  and  the' woollen  slump  in  contract  placing  during  the  in  this  respect,  w’ith  bonu.scs  run-  Kutton  plant  are  rui 
fn\u£^/  The''?lour  quarter  of  the  year  resulted  in  ;  ning  as  righ  as  15%-.  as  was  the  ca.se|  "V,™ 


ho  improvement  is  looked  for  during  i 

the  cu^rrent  season.  Some  of  the  he  the  increased  competi 


[total  of  380';;-  paid  out  on  the  com- 


woUerr.  reiiioro'  hnwe-irer  have  been  m  the  motor  industry  which  the  j  mon  in  21  yeans,  or  over  13%  on  an 

rXo"cS!./to«SurTo£  “rT-f  ■".'.l'” 

from  the  Orient  ^  incite.  nda  Mour  Mills  in  101/  paid  out  10^ 

™  «  «  «  *  Recently  urban  pnrrha.sinc:  power  in  stock  in  addition  to  8<7r  as  the 

;;a7."~'trea"nv'rc,:’;Bo„r 


stantial  amount  of  rash  on  hand. 

New  Fishing  Plant 

Will  Operate  Soon 

The  new’  tValker  Lake  pi, ant  of  th  = 
British  Columbia  Fishing  and  P.aek- 
I  ing  on  .Tnhnsnn  Channel,  IVC.,  now 
about  ready  for  npt^ration.  i.s  eon- 


date  salmon  cannery  in  the  prnvinre. 
embodying  the  modern  ideas  in 
equipment  .and  general  l.ayont  with  a 


mAcf  .olanfs  salcsof  all  kinds  .are  .still  very  murh  was  paid  in  stock  bonus  besides  2%  ..u.'l,,,  ..'..J,  ,  .  ' 

h^fn7oio«f  for  ?Je  «"ected  by  the  reee.^sion  than  cash,  making  total  payments  18%  m"^rat.on.  m  eon- 

belng  clo-ed  dosin  for  ^he  two  da.  .^.  producing  industries.  This  in  1917.  29%  each  in  1918  and  1919.  -"^^red  the  most  rnniplete  ,ind  np  to 

issue  of  -anadlan  same  developments  which  has  and  25%  in  1920.  .Maple  Leaf  Mill-  salmon  cannery  in  the  prnvinre. 

Machinery  and  Manufacturing  new’s.  occurred  so  often  In  the  last  few  i  jng  Company  paid  a  boiiu.s  of  10%  fuibodying  the  modern  ideas  in 

In  Quebec  indeed,  the  observance  years^  slowing  up  of  productive!  in  ini7  and  1918.  Lake  of  the  fliuipment  and  general  layout  with  a 

began  on  .Tuly  ..4.  However,  in  some  industry  while  consumption  gets  rid  j  Woods  Milling  CompanVs  bonuses  ''P"'  nnality  ot  prodnet.s  ,as  well 
of  the  larger  plants,  dally  schedules  of  slightly  excessive  Inventories.  I  included  41/2%%  in  1918.  and  25%,  efficiency  and  economy  of  opera- 
were  enlarged  and  night  smfts  re-  Import-export  trade,  after  allow’-  jn  1920  St  I.aw’rence  Flour  Mills  f’cm. 

sorted  to  In  order  to  approach  a  bal-  gnees  for  sea.sonal  variations  and  paid  4%,  in  1918  1919  and  1920  and  It  is  a  four  line  plant,  p.arking  both 

ance  for  the  w’eek.  for  the  trade  balance  tendencies  g  special  bonus  of  10%  early  in  ond  halves,  with  a  fapaeity  of 

The  mueh-talked-of  summer  lull  1.S  w’hich  are  developed  in  our  position  jgop  3600  ca.ses  per  day.  The  arra.nge- 

being  realized  to  some  extent,  as  a  creditor  nation,  is  showing  a  "  ‘  rnmlitinns  maintain  a  con- 

although  metal-working  executives  ratio  of  export.s  to  imports  higher  1  niav  rii  ir  i  i  ..  tinuous  movement  of  fish,  cans,  etc., 

express  the  opinion  that  the  loss  is  than  the  normal  or  average  expecta-  fu  recent  years  the  industry  has%-j(j,out  less  of  motion  from  the  re- 


ance  for  the  w’eek.  for  the  trade  balance  tendencies  g  special  bonus  of  10%  early  in  ond  halves,  with  a  fapaeity  of 

The  mueh-talked-of  summer  lull  1.S  w’hich  are  developed  in  our  position  jgop  3600  ca.ses  per  day.  The  arra.nge- 

being  realized  to  some  extent,  as  a  creditor  nation,  is  showing  a  "  ‘  rnmlitinns  maintain  a  con- 

although  metal-working  executives  ratio  of  export.s  to  imports  higher  1  niav  rii  ir  i  i  ..  tinuous  movement  of  fish,  cans,  etc., 

express  the  opinion  that  the  loss  is  than  the  normal  or  average  expecta-  fu  recent  years  the  industry  has  without  less  of  motion  from  the  re¬ 
pot  so  great  this  j"ear  as  in  several  tion.  Such  a  condition  agrees  with  f'od  to  contend  with  keen  eompefi-  ceiving  end  to  the  storage  of  finished 

years  past.  Crop  reports  from  both  the  other  tw’o  factors  in  indicating  f*'  European  markets  from  (  an-  produefs.  Walker  Lake,  .situated 

western  and  eastern  Canada  are  very  that  more  than  the  usual  seasonal  adian  wheat,  which  is  carried  to  f,g|f  g  miip  from  the  cannery,  affords 

encouraging,  xvith  a  continuance  of  rise  Is  to  be  expected  in  business  European  millers  at  a  much  low’cr  gg  g.hund.anre  of  water  pow’cr  hy 


good  growing  weather,  indicating  an-  this  fall, 
other  record  crop.  Farmers  are  re-  ♦  ♦  ♦  * 

ported  to  be  buying  less  iron  and  Consumption  of  merchandise  in 
steel  material  this  year,  but  the  the  United  States  during  the  first 
Steel  Company  of  Canada,  doing  a  half  of  the  year  w’ill  exceed  that  of 
considerable  business  in  this  line,  the  same  period  in  1926,  The  Brook 
says  the  year  is  fully  equal  to  1926,  mire  Economic  Service.  Inc..  esMm- 
whlch  was  the  largest  year  in  the  ates.  In  the  first  five  months  of 
company's  history.  1927  fourteen  chain  stores  sys- 


freight  rate  than  has  to  be  met  hy  ^yhich  all  machinery  is  driven. 

Canadian  flour.  In  addition.  It  is  _  _  _ 

elaimed  hy  a  number  of  Canadian  _  ^ 

millers,  flie  Canadian  Whe.-it  Pool  at  Fraud  Charnied  in  .'ale 
limes  sells  w’heat  abroad  at  a  prire  Jjf  Life  Preserver  Stock 

lower  relatively,  than  is  paid  hy  _ _ 

Canadian  millers  in  t'anada^  At  th-  j. 

leornt  nnnual  nif'rtins  of  snarenola-  .. 


pays  ure  year  is  fully  equal  to  TUire  FiConomic  Service,  Inc..  csMni-  !  i  ‘  \  Xcvc  Wes-tminstcr.  Flmor  Nelson, 

which  was  the  largest  year  in  the  ates.  In  the  first  five  months  of  ."jJJniHnJroJnVnv  charged  with  obtaining  $200  under 

company's  history.  1927  fourteen  chain  stores  sys-  n  'inn  J th  ■.  false  pretences  from  Fr.ank  A.  Be- 

»  ^  *  ferns  showed  a  gain  of  14  per  cent.,/P<®  JdJhn  harrel'  a  Matsqui  farmer,  told  the 

As  compared  with  May.  1926,  the  over  the  eorresponding  period  In  roe-  CamdHn  eron  U  ■''’ffer  he  represented  ,a  New  York 

number  of  as.signments  under  the  1926.  and  department  .store  sales  in-  -JCr  m  tn  -i  .  p  ppmpgnv  mannfaetiiring  life  preser- 

Bankruptcy  and  Winding  Up  Acts,  as  creased  one  per  cent.  On  the  other  «  nmnnrt  on'  finds  i  ver.s  and  that  the  Newfoundland  Gov- 

reported  to  the  Dominion  Bureau  of  hand  decreases  w’cre  shown  by  the  ttiat  *  quite  a  p  i  oro  00  ernment  had  bought  27.000  of  th"m 


Statistics  remain  about  the  .same,  two  leading  mail  order  hou.ses.whose  |  o^^^  for  ir  e  hv' fi.shermrn  and  ste.amshlp 

while  the  liabilities  of  the  assignors  .sales  declined  0.5  per  cent.,  and  hy  companies.  Beharml  te.^itified  when 


while  the  liabilities  of  the  assignors  .sales  declined  0.5  per  rent.,  and  hy 
show  a  slight  increase.  Comniereial  wholesale  trade  whieh  dropped  about 
failures  in  Canada  in  May.  1927,  8  per  rent.  L'lte.st  reports  show  a 


failures  in  Canada  in  May.  192i,  8  per  rent.  Latest  reports  show  a 

numbered  127  as  rompared  with  124  quickening  of  trade  in  .June  so  that  fonodian  miller  wa.s  plated  at  a  dis 

in  the  same  month  of  the  previous  t.he  full  half  year  record  will  proba-  advaiitiige  in  meeting  his  loinpeti 

year,  and  128  in  April,  1927.  The  idy  deviate  hut  slightly  from  the  *'’''®  foreign  markets, 

liabilities  of  the  assignors  amounted  showing  of  the  first  f'vc  months.  Another  untavorahle  eom.ition  it 

to  $2  235,675,  as  rompared  with  $2,-  _ _ _ —  fhe  growing  competition  on  the  par 

065.885  in  May.  1926  and  $2,978,653  TnitnX'TO  iiiinKl'H \ri' 

in  Anrii  lOCT  MvW  HKG K L l( .\i •  L  Canadian  wheat  in  bond  without  pay 

in  April,  J,L..  HOISE,  -  .........  „,.,i 


cured  within  the  confines  of  th-  H^nermen  .inn  sieam.:^i,p 

Dominion  of  Canada.  He  pointed  fompames.  Beharml  te.^Dfied  when 
nut  that  under  these  conditions  the  p-''«p  "P  f^dny.  Nelson 

Canadian  miller  was  plated  at  a  dis-  •■''®f’  ^  demonstration  of  the 

in  meetim.  his  eomneti-  pres'ervers  .'ind  Beharrel  said  he 


bought  $200  worth  of  shares.  Nelson 
Another  unfavorable  condition  is  |  arrested  in  North  Bay.  Ont. 

the  growing  competition  on  the  pavil - - 

of  .\inerican  millers,  who  securo  I  cither  direction.  .Muchbettcrcondi- 
Canadian  wheat  in  bond  without  pay-  tions,  however,  are  being  brought 
nicnt  of  duty,  grind  it  in  their  mills |  about  through  an  understanding  be- 


proniinent 


Announcement  is  made  of  the  for-  ond  export  it  as  American  flour 


have  recently  been  viewing  with  mation  of  the  brokerage  house  of 
much  concern  the  steady  expansion  Hall.  Neill  &  Co.,  with  offices  locat- 


and  export  It  as  American  flour.  tween  the  various  Canadian  inllls. 

Various  efforts  have  been  made  by  and  serious  and  unprofitable  price- 
(  anadian  millers  to  bring  about  cutting  that  was  a  feature  of  the 


j  Subsidiarico  All  Showing  Sound 
irrnrovement  in  Sales 
Volume 

EXPANDING  PROFITS 

I  Tf>ro??fo  niirrnu  The  FInnnrInI  Time*. 

j  Toronto. — The  Russell  Motor  Car 
I  Company  suibsidlaries  are  doing 
I  tvell.  The  largest  volume  of  busl- 
i  ne.ss  is  being  done  hy  the  Canada 
Cyrtp  and  Alofor  Company,  Canadian 
I  Acme  Screw  and  Gear  Company 
j  .and  Wlllys-Overland  Company  in  I 
years. 

Russell  .Motor  is  purely  a  holding 
company.  it  has  drawn  from  Can¬ 
ada  C.vele  and  Motor  ,iust  sufficient  ! 
revenues  to  cover  dividends  on  the  | 
preferred  and  common  stock  and  j 
add  something  to  surplus.  Profit.s 
of  Canada  Cycle  and  .Motor  Co.  have  | 
for  some  years  been  well  in  exer'.ss  1 
of  the  dividends,  all  of  which  are  I 
paid  into  Russell  Motor  treasury  ] 
and  Is  in  a  very  strong  liquid  posi¬ 
tion.  j 

May  Increase  DiTidend.  1 

The  company  could  easily  draw  ^ 
larger  amounts  from  Canada  Cycle  j 
hy  way  of  dividends.  withoiit  ' 
seriousl.v  impairing  the  latfer's  li-  ; 
quid  position,  .and  it  is  eonsidered  | 
likely  that  the  distribution  on  the  i 
common  stock  will  he  increased  at  a 
comparatively  early  date.  The  par-  , 
ent  company  nl.so  has  comfortable' 
liquid  holdin,gs,  whieh  it  does  not 
need.' 

While  it  will  probably  be  some , 
time  before  the  other  Russell  sub-  ! 
sidiaries  contribute  to  the  revenues  ^ 
of  parent  company,  both  the  Acme  ■ 
and  Willy.s-Overland  are  making  ox-! 
cellent  headway.  Both  are  making! 
godd  profits  now,  but  Aeme  Com-  j 
pany  will  probably  be  the  first  of 
the  two  to  pay  dividend.s.  The 
Acme  Company,  whieh  manu- : 
factiires  parts  for  motor  ears  is 
benefiting  materially,  in  common  | 
common  with  other  makers  of  mo-  j 
tor  car  parts,  from  current  prosper- 1 
ity  in  the  motor  car  industry  in  Can-  , 
ada. 

Russell  Alofor  shares  are  closely 
held,  making  a  narrow  market. 

PLANT  EXPANSION 

FOR  CALGARY  GAS 

_  ! 

Ualgarv.  —  "C.  .T.  Yorath.  president  j 
and  managing  director  of  the  Can- 1 
adian  Western  Natural  Gas,  Light.! 
Heat  &  Power  Company,  announced 
that  the  company  will  .spend  more 
than  $80,000  during  the  present  year 
in  extension  and  improvement  of  its 
lines  in  Calgary.  Additions  to  the 
line,  however,  will  be  confined  to  the 
present  belt  of  the  company's  mains 
and  no  extensions  are  planned  out¬ 
side  of  this  belt. 

"Improvements  costing  $80,000 
have  been  made  to  the  lines  on  the 
.North  Hill  to  carry  more  gas  pres¬ 
sure  to  that  section  of  the  city  and 
in  order  to  maintain  a  more  even  gas 
pressure  there.  Already  this  year, 
more  than  600  new  houses  and  build¬ 
ings  In  Calgary  have  been  connected 
to  the  gas  mains. 

"The  Foremost  well  being  drilled 
by  the  Gas  Company  w.as  reported  at 
a  depth  of  1,000  feet,  making  a  10- 
ineh  hole.  It  is  expected  that  ga.i 
will  he  struck  at  about  2.000  feet.  | 

"Work  has  started  on  the  collar  of 
the  new  well  whieh  will  be  sunl: ' 
south  of  Lethbridge  near  Warner, 
and  if  is  expected  work  on  the  der¬ 
rick  will  start  next  week.  Driillng 
will  he  started  early  in  .luly".  i 

Big  Hardware  Chain 

Is  Now  Being  Planned 

What  will  undoubtedly  constitute 
the  largest  centrally  controlled 
hardware  eh.nin  in  C.anada  and  pro¬ 
bably  one  of  the  lnr,ge.st  in  .\merica. 
is  now  in  process  of  formation.  For 
■some  days  many  rumors  have  been 
in  cireiiiation  concerning  a  merger 
of  hardware  interests  whieh,  if  com¬ 
pleted.  will  include  several  of  the 
most  important  wholesal°  and  retail 
hardware  roneerns  in  Ontario  and 
an  eastern  Canada  hardware  whole¬ 
sale  firm."  says  the  current  issue  of 
Hardware  &  .Metal. 

To  Spend  .$12,000,000 

On  Montreal  Harbor  i 

After  various  vicissitudes  eneoiir,- , 
tered  .since  fir.sit  planned,  the  pro-  | 
gramme  of  work  to  he  undertaken: 
for  the  improvement  of  port  faeil-l 
itie-s  hy  the  Montreal  Harbor  Com¬ 
mission  has  been  finally  approved  by  i 
al)  respon.sibie  authorities  and  de¬ 
partments  at  Ottawa  and  returned  to 
the  Harbor  Commissioners  for  their' 
definite  disposal.  The  programme  1n-i 
volves  an  expenditure  of  twelve  mil- ' 
lion  dollars. 

The  first  and  most  important  Item 
on  the  programme  is  the  addition  to 
grain  elevator  .No.  3,  w’ork  is  to  com¬ 
mence  immediately.  j 

Quebec  Legislation  ' 

Stops  Thefts  of  Autos. 

General  betterment  in  the  situation  ^ ! 
as  regards  the  stolen  automobile  i  , 
situation  is  to  he  noted  since  the  j  . 
Quebec  Legislature  passed  the  art 
of  1926  in  regard  to  motor  ear  own  | 
ershtp.  rommented  Hon.  .loseph  ' 
Nieol.  Provincial  Treasure)-,  who  |  ' 
brought  the  measure  before  fhCi’ 
House,  spe.aking  as  to  its  working  j ' 
out  after  a  little  over  a  year  of  trial.  | ' 
The  minister  based  his  opinion  on  \ 
tile  fact  that  insurance  rates  against  | 
automobile  theft  have  dropped  con- , 
sidorahly  in  this  province  since  the  I  ■ 
new  act  came  into  effect.  i  s 


Test  Our  Methods 
While  You  Live 

Many  persons  in  their  lifetime  entrust  to  this 
Corporation  the  management  of  the  estate 
they  have  arcumulaterl.  As  their  financial  agent,  it 
keeps  capital  fiinrls  fully  anH  soundly  invested,  collects 
interest,  dividend.?,  royaltie.s,  etc.,  manages  real 
property,  makes  Income  lax  returns  and  performs 
many  other  dntirn  incidental  to  the  management  of 
property.  I  ,et  its  organization  and  experience  secure 
the  highest  returns  from  your  propert}". 

The  charges  for  this  work  are.  moderate.  Estimates 
will  gladly  be  submitted  on  request,  either  by  letter, 
or  on  a  personal  call  at  our  offices. 


Toronto  G'ener/vlTrusts 

Corporation 

“Cenada's  Oldest  Trust  Cotnf-any”- — P.siaHishei  /.??_’ 

Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


GROUP  INSURANCE  MANAGER 

One  of  Canada’s  best-known  Life 
Insurance  Companies  desires  the 
services  of  a  Manager  for  its  Group 
Insurance  Department. 

Replies,  which  will  he  held  confidential,  should  give  age, 
whether  married  or  unmarried-,  and  experience  in  Life 
Insurance  work,  with  special  reference  to  experience  with 
Group  Insurance. 

Address  replies  to  Box  71,  The  Financial  Times, 
Montreal. 


Write  for  Circular  describing  the  Securities  of*FRON- 
TENAC  OIL  REFINERIES,  LIMITED,  MONTREAL, 
producers  of  “CYCLO  GAS”  which  is  in  such  great  de¬ 
mand. 

Rorkt^  aivd  Company 

Government,  Municipal  and  Corporation  Bonds 
'  136  St.  James  Street,  Montreal. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MH.I.S  \T 

I'AniS.Ont.  PR  AM  roiu*.  Onf.  I.OMlON.  Onf.  W  ATKRFORn.  Out. 
AL.MONTK,  Out.  CO  \  I ICOOK.  IJiir.  an. I  M  .  Ill  \» ;IM  IIK.  Qur. 


General  Office: 

PARIS,  Ont. 


Soiling  Agents  to 
Wholesale  Trade: 

JOHN  GORDON  &  SON, 
VA  i.iMri  i:i) 

Toronto  &  Montreal 


The  Jarring  Note 


LT.STN'G  n  low-nu;ilif y  piper  for  your  letfer- 
hends  i.s  something  like  .<;titir  on  i  r.-i.dio. 
Stific  is  the  j.arring  note  thil  drtr.irf.;  from  the 
performini’C — no  in-itter  how  exrellent,  it  niiy 
be. 

Letterheid  piper  tint  i.s  ohvinii.sly  down  ,it 
the  heel.s  i.s  a  .jarring  note  that  detracts  from 
the  effectiveness  of  your  written  niessige--no 
miilfr  how  inueh  time  or  thought  you  put 
into  it. 

Static  is  sometimes  unavoidable,  hut  fh“ 
other  never.  I'se  .Superfine  Linen  Record, 
and  Ihe  fir.st  time  you  affix  your  signature  on 
it  you'll  be  impressed  with  its  very  evident  high 
quality. 


Made  in  Canada  sint'o 


The  Rolland  Paper  Co., Limited 

MONTREAL,  P.Q. 


BETTER  HEALTH 
I  PAYS 

I  Men  have  found  that  it  pays  to  have 
I  automobiles  and  other  machines  regu- 
I  larly  looked  after  by  an  expert.  Why 
i  not  do  as  much  for  your  body  ? 

!  CllAUI.ES  LAMBEKT 

HEALTH  STUDIO 


in  commercial  insolvencies,  savs  Ihe  ed  at  344  Bav  Street.  Toronto,  where  some  sort  of  understanding  with  the  past  two  or  three  years,  both  in  ex- 
July  issue  of  Pellatt  &  Pellatt.' Ltd's,  a  general  brokerage  business  will  Fanadian  Wheat  Pool  and  also  to  se-  port  and  domestic  busines.s,  is  being 
Graphic  Market  Review.  Failures  be  transacted.  Fltyd.  E.  Hall  was  cure  lower  ocean  rates  for  Hour  that  eliminated.  In  this  co-operative 
tend  to  multiply  as  eommoditv  formerlv  connected  with  the  Citizens  i  would  lessen  the  competition  in  spirit  among  the  larger  (  anadian 
prices  decline  and  to  become  fewer  Bond  t'orp..  Toronto.  J.  H.  Neill  j  European  markets  between  Canadian  mills  lies  the  chief  hope  for  a  real 
is  prkes  advance.  Hence  it  has  has  been  associated  with  the  auto-  wheat  and  Canadian  flour,  but  so  far  and  permanent  improvement  to  the 

P  —  ^  .  -  ..  ...  .....  . I, I. .1—  i...  n  a  A  I,,  n,  illlncr  inailclCV  aC  I'maan 


f,y  natural  for  the  steadily 'motive  industry. 


little  progress  has  been  made  iu  milling  industry  of  Canada. 


.SIR  IIEKRKKT  ON  HOLIDAY. 

Sir  Herbert  Holt's  trip  to  Europe, 
on  which  he  departed  this  week,  is 
said  to  he  a  holiday  one,  without 
partieulav  business  or  financial  sig¬ 
nificance.  But  then  Sir  Herbert  is 
c’.-*  of  those  active  men  to  whom  a 
'•FL  may  be  only  a  change. 


i  SUITE  201.  INSURANCE  EXCHANGE  BLDQ 

190  ST.  JAMES  ST..  MOM'KEAL 

Tel  Main  3906 


The  Financial  Times  reaches  a 
class  of  people  nho  are  interested 
and  able  to  buy  inrestmeut  securi¬ 
ties. 


Huetlief  Brewery  limited 

8''-  Preferred  and 
Common  Stock  , 

To  close  an  eslate,  the  execu¬ 
tors  will  receive  offers  for  a 
block  of  ,>00  preferred  and  1'2.'> 
coninioii  shares  of  u  par  value 
of  $10.00  each. 

Offers  will  he  accepted  for  any 
part  of  the  Idock,  This  brew¬ 
ery  has  recently  been  sold  to 
new  interests  and  is  running 
at  capacity.  Freferred  divi¬ 
dend  earned  0  times  over.  It 
is  the  lowest  capitalized  large 
brewery  in  Ontario. 

Further  information  on  request 
Box  72, 

The  Financial  Times, 

Montreal. 
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SELLING  EXPENSE 
MAY  OBLITERATE 
REDUCED  COSTS 


^  prospects  of  bumper  yields  and  a 

-  —  .  record  crop  is  already  being  pre- 

One  of  the  Problems  of  Meeting  dieted  by  experts  who  have  just  re- 


"^^"iX'tfrnCrop  MARITIME  RATES  .. «... 

ivinnipe.-n..ren,.  The  Finnnrini  Times  ARF  fflNSIDERED  Deacon  Oil  Company 

....  .  .r.  U  ...  niiu  has  added  a  new  tank  steamer  to  its 

\Vinnipcg.-<Jrain  fields  in  we.stern  _ _  carriers.  It  was  pur- 

Canada  afford  the  most  promising  w|,oie  Question  of  Concessions  from  England  and  will  be 

prospects  of  bumper  yields  and  a  '  R  •  r  ’rl  K  added  to  the  fleet  of  crude  o41  car- 

record  crop  is  already  being  pre-  oeing  Considered  oy  riers  operating  between  Texas  ports 

dieted  by  experts  who  have  just  re-  Commission  and  Boston.  Another  vessel  a  while 


TRANSOCEANIC 
AIR  MAIL  PLAN 


When  Decline  Usual  IBRITAIN  ACTS  TO 


New  York.  -  Discussing  money  PREVENT  FRAUD! 

rates,  the  Harvard  Economic  Serv-  • 

ice  says:  "Money  rates  have  shown  _  .  ~~  ~  . 

a  slight  upward  movement  during  Drastic  Measures  Being  Take 


Keen  Competition  For 
Trade 

SIMPLIFIED  SALES  EFFORT 


turned  from  extensive  field  siweys. ,  -  .  i . -  . -  -  . . - . .  x-onr  Vr.ru  ti,,.  nHH.i,  ..a*-.. 

I  Wheat  is  well  advanced  and  head-  Ottawa.  The  Dailwav  (^ommis-  This  eurrent  purchase  will  give  the  Washington.  —  At  the  beginning  i-'  in  the  very  large  volume  of  secu-  i>ewiorK.  i nai  uriusn  star,, 
ng  out  in  some  districts.  Coarse  Sion  now  has  before  it  the' nuestion  corporation  a  fleet  of  five  t.inkcrs,  of  the  Seventieth  Congress.  Clyde  rity  flotations.  men  and  business  leaders  have  bed 

Tains  also  are  reported  to  have  apprnv.il  of  the  rates  put  in  I  "  hich  ordinarily  should  he  able  to  Kelly,  representative  from  P'ennsyl-  ‘'Some  neerease  in  flotations  has  impressed  with  the  efficacy  of  th 

oipe  along  rapidly  during  the  past  upfjer  the  .Maritime  Erei.ght  Rates  inke  care  of  the  entire  crude  oil  re-  vania,  member  of  the  House  Com-  recent!}  occurred,  and  the  prospect  ggyeral  types  of  securities  laws  1 

. Act.  which  was  pas.^cd  last  session.  |  Quirements  of  the  corporation.  The  mittee  on  Post  Offices  will  Intro-  effect  in  various  States  of  the  Uni 


The  Railway 


and  Boston.  Another  vessel  a  while 
ago  was  christened. 

This  current  purchase  will  give  the 


America  Asked  to  Take  Lead 

— Bill  Will  Be  Introduced  'months,  when,  ac- 

.  p  cording  to  pre-war  experience,  a  de- 

fn  Congress  ci  ne  usually  take.s  place.  We  believe 

-  that  the  chief  cause  for  this  advance 

Washington.  —  At  the  beginning  ]  i'  in  the  very  large  volume  of  secu- 


To  Check  Activities  of  Fake 
Stock  Salesmen. 


with  the  problem  of  steadily  declin- ]  oooed  throughout  the  Prairie.s.  In  jf,(o  effect  on  the  first  of  .Inly, 

ing  price  levels  for  their  class  ofl-ome  districts  of  northern  Alberta  -piipre  have,  however,  developed  dif- 
nroducts  encounter  another  problem  central  Saskatchewan  it  has  fp^ences  in  the  interpretation  of  the 

in  making  as  good  a  profit  in  1027  i almost  without  a  let-up  for  between  the  railways  and  Inisi- 
as  thev  did  in  1026.  says  K,  M.  Hiid-i^^  hours.  Other  areas  were  liber-  interests  in  the  .Maritime  Pro- 

son.  (‘hief.  Division  of  Simplified  :  •'I'y  ^rtrenched.  J  he  ,.i„pp. 


- —  f  .SCI,  wnicn  was  pas.seo  last  session.  | m  me  cm  nm  i  nc  ■■ — .....  i  .  - -  j  u  ...  . 

Manufacturers  faced!  ''ainfall  has  been  experi-  Tj,pj,p  ,._.„pj,  ,^_.^^.p  ^ppn  nip.i  ;,„d  }-bus>inc.«s  of  the  Beacon  Oil  has  in-  a  measure  to  establish  oceanic  [“will  he  relieved  by  the  customary 


came  into  effect  on  the  first  of  .Inly,  creased  greatly  in  recent  years. 

There  have,  however,  developed  dif-  - — — - 

ferences  in  the  interpretation  of  the  ;  nDMIMIAM  CTCI7I 


air  mail  service,  as  the  next  step  in  shrinkage  of  offerings  in  .luly  and  ed  States,  is  attested  by  the  intri 


Practice. 

To  illustrate 


as  prices  go  down 


ihns  definitely  eliminated  the  possi- 
bilitv  of  drought  in  the  west  and 


Conferences  have  horn  held  be¬ 
tween  these  business  inicre.sts  and 


under  the  strc.ss  of  competition,  thcj^l®'’  had  the  effect  of  checkmg  railwavs,  particularly  the  Can- 
usual  course  is  to  hammer  ^own  !  ndian  National  Railways,  hut  it  has 

prodiirtion  costs  with  the  Jiope.of  at  ■  P  to^  earn-  the  reach  an  agree- 


least  preserving  the  same  relative 


DOMINION  STEEL 
CONTROL  FIGHT 
SEEMS  PROBABLE 

(Continued  from  Page  1) 


world-wide  communication. 

Mr.  Kelly  sponsored  the  present 


August.  Moreover,  the  large  vol-  duction  In  Parliament  of  the  “Con 
ume  of  new  issues  Is  distinctly  fav-  pany  Law  Amendment  Bill.”  Th 


air  mail  law  ivhich  has  resulted  in  ° nl. 
a  network  of  routes,  with  more  un-  „  a  substantial  proportion  of  Companies  Act  and  embodies  pr. 

der  consideration.  "The  entire  conn-  dotations  has  been  for  refunding  J  ^ions  so  <lrastic  tha^t  it  should  a. 
try  will  be  served  by  this  great  new  issues  have  pro-  sure  short  s-hn  t  to  the  sma  1  mjilt 

method  of  communication.”  said  Mr.  construction  which  tude  of  financial  demimondes  wh 

Kelly.  "The  flights  of  Lindbergh.  expenditures  for  mate-  have  exacted  tribute  of  Amencai 

n  onH  Sovo  Hals  and  equipment  and  so  will  op-  and  English  alike.  Without  men 


1  .Mii.iii  ..anv>ii<ii  iv.i.i.. i.uL  II  iiao  Chamberlin  and  Byrd  have  proved  ^als  and  equipment  and  so  will  op 

!not  been  possible  to  roach  an  agree-  (Continued  from  Page  1)  that  transoceanic  flying  is  possible,  •’•’ate  to  sustain  business  activity.  or  quarter, Jt  ^iH^niake^  secuni 

jcrtoi  iii.-'ci  ..iia  ““  . . .  .  mont.  Consequently,  the  railway  noiincing  the  decision  of  an  impor-  There  is  much  to  be  done  but  we  ■.  ,,  “  ®  '"'P® 

margin  or  percentage  of  profit  Per  :  has  before  it  the  whole  sub-  tant  group  of  English  shareholders  to  must  be  prepared  when  the  meehan-  _  O  IJ  ^  hpittn  pvor 

unit  of  sale.  However,  this  usually  i ;  jeet  fo^  their  weight  against  the  ical  difficulties  have  Ibeen  over-  IsSUCS  Sold  „Jf® 

means  smaller  actual  money  profit  danger  is  ,  Scheme.  The  news  item  in  question  come."  _  ®®“®p  ®®!,  “ 

per  unit,  and  the  problem  then  he-  1  shortly.  s'.'ivs  in  part:  Mr.  Kelly  has  had  conferences  n  i-  a.^i,  g.  Phnnp,  ♦  !  wk  n  u.T 

comes  one  of  selling  enough  more!  - : - 1 - .1  Their  are  a  iiiimhcr  of  matters  "In  the  Bes''o  group  unfortunately  with  WC  P.  MacCracken.  Assistant  i.,np  «— Vi  Haze  of  Stoueh-  nnnnpsrtnnahiv  °rp*^^naih' 

units  at  the  lower  price  to  make  the  ,  t-...  !  upon  which  difforonces  of  opinion  other  than  the  Dominion  Iron  &  Secretary  for  .\eronaiitics.  Depart-  f' '  ’  ooisif  tJ  nan  years- *H 

same  annual  net  profit  as  before.’  Letters  tO  the  Edit  Of  i  have  arisen.  One  of  those  is  the  Steel  Company  has  not  been  allowed  ment  of  Commerce,  and  W'.  Irving  I?  vfir'np’r  1 '  Cn  ’  ^nst  basis  ak  *  fs  ®P*®“^ 

This  effort  to  increase  sales  volume  |  _ _  .application  of  the  2(V,  reduction  to  access  to  the  necessary  information  Glover.  Second  Assistant  Postmaster  •  lP2.6o,  opportunity  to  observe  the  gener. 

may  so  add  to  a  company’s  cost  of  I  :  class  rates.  If  applied  rigidly  this  regarding  the  companies  concerned  General,  both  of  whom  agreed  that  ^  -daKp,.,.,!  t»  n  u  . 

doing  business  that  the  savnngs  it  f  1{R1T.\I\  AND  01  R  TARIFF.  1  would  have  resulted  in  giving  ad-  other  than  the  Dominion  Iron  &  the  United  States  should  lead  the 

makes  in  production  are  lost  in  the  Kditor,  Financial  Times:  |  vantages  to  St.  .Tohn  and  other  dis-  Steel  and  therefore  has  not  had  an  way  in  transoceanic  mail  service."  oo  oi 0°**^®*^  States.  The  Better  Buslnes 

distribution  of  its  product.  In  that  Sir,— As  a  piece  of  unmitigated  tant  points  over  Camphellton  and  opportunity  of  preparing  a  plan  of  "It  will  he  necessary.”  he  said,  Bureau  of  New  ^ ork  City  co-opera 

case,  even  with  the  greater  volume  '  we  have  seldom  seen  anything  other  points  nearer  to  .Montreal  and  reorganization.  The  influential  I.on- .  “to  decide  whether  the  Post  Office  ’ ,  "® ^_']^^®®  Hiv®re.  •  U-.  ed  vvith  the  London  Dally  Mall  in  1 

sold,  net  profit  may  not  be  as  good  equal  the  attitude  of  the  repre-  other  stations  in  Central  Canada.  don  Committee  consisting  of  Messrs.  Department  should  operate  the  pio-  •’  *  Inves 

as  in  previous  years.  sentalives  of  British  manufacturers  Canadian  National  officials  pro-  Arthur  Owen  Crichton.  Walter  T.  ncer  route  as  a  development  such  as  r  ou  k  d  /■»  a  ^  puoiic  trom  the  depredation  < 

Therefore,  as  a  safeguard  against  appear  before  our  tariff  com-  posed  to  vary  the  percentage  of  the  Layton.  Claud  P.  Sereeold,  and  Alan  it  accomplished  before  the  routes  of  Sherbrooke,  F.  (^,  American  securities  swindlers,  cal 

smaller  net  profit,  we  suggest  ^'ni-  niission  to  tell  us  what  we  should  reduction  to  bring  about  equality.  Rae  Smith,  representing  over  £ndfi.-  were  taken  over_  by  private  contrac-  $230.000.,  4 /4 /r,  28  yrs,  ser.,  Rcne-T.  ed  m  London  shore-pushers  . 

plification.  It  has  been  definitely  |  fif,,  and  not  do.  with  our  tariff.  I  On  the  other  h.md,  F.  c.  Cornell.  000  of  five  per  cent,  consolidated  tors,  or  whether  efforts  should  be  j'®®),?*'®’  Tnc.,  at  9o.8..,  cost  basis  The  bill  pending  before  Parli; 

proven  in  numerous  instances  that  England.  No  man  admires  who  acted  for  Maritime  Province  in-  mortgage  bonds  sterling  series  of  made  to  have  private  enterprise  un-  ‘‘•88/e.  *  t»  however,  is  going  to  smoo< 

"simplification"  reduces  both  the  nritish  institutions  and  British  eiil-  terests.  urged  that  the  St.  .lolin  the  Dominion  Iron  &  Steel  Company  riertake  the  operation  for  the  Post  "®  11?®  reputable  business  1 

eosts  of  production  and  distribution.  t„re  more  than  I.  hut  when  a  British  rates  should  be  used  as  the  basis  part  of  the  security  for  which  con-  Office  Department,  as  is  now  being  HST.OOO.,  4 /i  ,r,  40  yrs,  ser..  Wood,  the  campai?^  against  profession 

It  has  Iikewi.se  hPPn  definitely  representative  tells  us  how  to  take  aufj  all  nearer  stations  given  the  sists  of  nearly  .$6  000,000  second  pre-  done  in  this  country.  Gundy  &  Co.,  at  96.-7.  ,  sw-lndlers.  Its  103  clauses  create  4 

proven  that  "diversification  adds  to  jjp^ad  and  butter  out  of  the  mouths  benefit  of  them.  There  were  also  ference  shares  of  the  Besco  Compan.v  "It  required  four  years  of  hear-  Tn  of  Napanee,  Ont.,  $38,440.,  oCr,  new  offenses  punishable  by  fine  c 

both  production  and  selling  costs.  |f,f  Canadian  workmen  for  the  enrish-  differences  of  opinion  in  regard  to  are  unanimously  of  opinion  that  the  ing' and  conferences  to  work  out  the  20  ins.;  R.  A.  Daly  &  Co.,  at  99.93,  Imprisonment.  Shares  not  listed  c 

Vet  there  are  many  manufacturers  pnent  of  British  manufacturers  it  is.  (he  rates  through  the  St.  .lolin  and  second  preference  shareholders  law  as  at  present,”  he  added.  The  f’ost  basis  5.019f.  British  stock  exchanges  may  not  I 

who  believe  the  best  way  to  get  1  jp,  pp,y  humble  opinion,  an  example  (he  Ste.  Rosalie  gateway.^.  -Ml  the  should  send  their  proxies  to  the  Na-  law  of  1925  was  amended  in  the  last  Tn.  of  Carnduff,  Sask.,  $4,000.,  6%,  advertised  or  promoted  by  door-ti 

more  business  and  to  make  more  Qf  brazen  effrontery.  issues  involved  now  come  to  a  head  tional  Trust  Company  at  its  London  Congress.  TO  yrs,  I^ocally.  door  solicitation.  Pay-ment  for  ui 

profit  is  to  add  another  number  to  xhe  British  preference  in  the  first  pyipj,  php  filing  of  the  rates,  and  the  Office.  28  Bishopsgate,  E.C.  2.  on  or  Mr.  Kelly  believes  the  air  mail  Tn.  of  Kamsack,  Sask.,  $25,000.,  derwriting  is  limited  to  ten  per  cen 

the  line.  That  would  work  out  pro-  place  is  a  crime  against  Canada,  decision  is  now  up  to  the  Railway  before  the  9th  instant.  In  view  of  service  to  lie  the  key  of  commercial  S^/r.  10  yrs.;  N.  Turner  &  Co.  Directors  are  held  responsible  f( 

fitably  more  often  if  they  ,  at  the  Britain  did  not  even  ask  for  commission.  The  commission  is  ex-  all  the  circumstances  we  think  the  aviation,  furnishing  a  reservoir  of  Sch.  Mun.  of  Riviere  du  Loup.  P.  any  offense  that  their  company  ma 

same  time,  dropped  or  discarded  jp  fhe  preference  was  not  horn  pppted  to  deliver  judgment  next  views  of  the  National  Trust  Com-  men  and  materials  of  vital  import-  Q.,  $34,500.,  59f,  Nov.  1933;  $2,500.,  commit.  Shareholders  arc  guarat 

some  slow-inovmg  or  seldom-wanted  through  any  knowledge  of  business,  nionth  in  the  genera!  freight  rates  pany  are  sound.”  ance  for  national  defence  in  time  of  S^/r,  Nov.  1932;  Rene-T.  Leclerc  Inc.,  teed  Information  and  free  access  I 


Consequently,  the  railway  noiincing  the  decision  of  an  impor-  There  is  much  to  be  done  but  we 


Issues  Sold 


Letters  to  the  Editor 


:  class  rates.  If  applied  rigidly  this  |  regarding  the  eompanies  concerned  General,  both  of  whom  agreed  that 
!  would  have  resulted  in  giving  ad-  other  than  the  Dominion  Iron  &  the  United  States  should  lead  the 
I  vantages  to  St.  .Tohn  and  other  dis-  Steel  and  therefore  has  not  had  an  way  in  transoceanic  mail  service.” 


line  number,  even  at  the  risk  of  not  hut  was  political  grandstand  play  by  pmnlizition  case. 

being  able  to  supply  it  on  an  occa-  Canadian  politicians  who  were  siid-  '  ^ _ _ _ _ _ 

sional  order.  The  usual  practice  of  denlv  attacked  with  a  rush  of  Im-  jn  R\|SF  SHFFP  I\  B.C. 

striving  for  greater  volume  by  add-  perialism  to  the  head.  I  favor  a  . 

ing  new  lines,  meanwhile  hanging  on  preference  to  Britain  jf  Britain  is  in 


iialization  case.  Fight  For  Dominion  .Steel. 

c  Tv  r  What  effect  the  defeat  of  the  plan 

ro  K.MSh  l>  IM.  jj,  ypj  apparent,  but 

Invermere.  —  A  movement  is  on  jp  niay  be  presumed  that  it  would 


need.  Fifteen  billion  letters  arc  ear-  at  99.26. 

ried  every  year  in  the  postal  serv-  Sch.  Mun.  of  East  Broughton,  P.  Q.. 
ice.  If  only  1  out  of  every  100  were  119,500.,  1-12  yrs,  sen;  Bray,  Caron 
sent  by  air  it  would  mean  a  fund  of  &  Dube,  Ltd,  at  98.84. 


new  lines  meanwniie  Hanging  on  preference  to  Britain  jf  Britain  is  in  the  develoning  of  a  large  '  rnvn  a  arrnmpnt  in  he  fo''  The  encouragement  C.  of  Kamloops.  B.C.,  $24,000.,  51/2 'Tr 

^  position  to  give  a  Preference  to  |  i„H„«trv  ^in  the  lerri- 1 -iT-  .I-  m-!?™  ?AV"ila  1  of  aviation.  1941;  Bell,  Gouinlock  &  Co.,  at 

sum  so  ex-  101.15,  cost  basis  approx.  5.25%. 


whole  line  top-heavy,  and  inventory  hut  as  the  case  stands  we  fool 
rapidly  piles  up  with  items  that  do  Canadians  have  for  years  given  a 
not  turn  over.  Profits  that  would  preference  to  England"  that  has  rob- 
otherwise  have  been  made  on  the  live  this  country  of  hundreds  of  mil¬ 
lines  arc  absorbed  in  the  costs  of  jions  of  dollars'. 

carrying  the  dead  ones  in  stock.  As  Canada,  in  point  of  physical  as- 


shppp-raising  industry  in  the  terri-  pi^a  pf  the  National  Trust  for  wind- 

tory  about  3d  miles  south  of  here,  jpg-up  proceedings.  In  the  event  *  believe  that  , mat  s 


la't  has  rob  contiguous  to  Findlay  Creek  and  pf  ^  winding-up  it  seems  probable  Tie  of  more  value  than  Parisian  Laundry  Co..  $3o0.00n  pf  capt.  A.  P.  Lundin,  president, 

red  -  of  mil  '  dnal  Flat.  A  wide-open,  iindis-  that  segregation  of  the  component !  The  money  wo  have  a.ppr^riated  6 /4%.  -0  yrs,  R.  A.  Daly  &  Co.,  off.  h.  R.  Swartley,  a  director,  of  Asp 
tiirbed  range  lies  in  that  part,  which  ppits  of  the  rorporation  would  on- 1  Tor  army  and  navy  aviation,  ho  as-  at  100.  «.  tv  to-Concrete  Corporation  were 


financial  records. 

Inspect  Plant  of  the 

Consolidated  Pipe,  Lt( 

A  party  from  New  York  conslstin 
of  Capt.  A.  P.  Lundin,  president,  an 
H.  R.  Swartley,  a  director,  of  Aspha 


carrying  the  dead  ones  in  stock.  As  t^anak"  in  "point  of  nhvsical  a.s-  ">000  the  cattle  industry  has  flagged  s„p.  and  it  is  indicated  that  there  sorted  H  is  built  ^  r- ti  nnn  non  of  1  ^  Montreal  for  an  Inspection  of  tl 

the  variety  increa.ses.  the  burden  on  .^pts  is  one  of^he  rirhest'coiintries  has  rarely  been  oceiipied  exeept  by  will  he  more  than  one  financial  P'»"  hut  rather  as  a  PP®®TRi8:  forp..  $1  000,000.,  < /f,  -0  yrs,  L.  b.  Montreal  plant  of  the  Consolidat. 

-  - .  ..  . -  •'^oTs,  IS  one  of  the  i  irhest  countries  common  to  that  part.  i^roiip  in  the  field  for  the  richest  hy^'om  in  line  with  American  tra-  Jackson  &  Co.,  off  at  100.  n.-  . .  t  .s  „ 


plant  facilities  and  the  whole  pro-  the  world.  tVhy  then  has  our 
duction  personnel  increases,  and  population  onlv  a  little  more  than 

sooner  or  later  manufacturing  costs  ,fio„ble<l  in  6n'  years?  M'hy  have 

go  up  instead  of  down.  over  a  million  Canadians  been  forced 


riitional  development.  The  next  step 


-  -  -  --  unit.  Dominion  Steel.  niiionai 

nRI<H  FTTl\(;  WF.STFKX  COAL.  Toronto  interests  have  had  their  j  >s  transoceanic  mail. 
Estevan.-  -Five  units  of  the  K.ste-  eyes  on  the  situation  for  some  con-  ■ 


iCKson  CO.,  orr  ai  iim.  Pipe.  Company.  Ltd.  They  W'erc  a^ 

_ _ _  companied  by  C.  A.  Moore,  presidem 

SODIl  Jf  Sl  I/PH.ATFi  IN  lAtST.  p  Moore,  secretary  and  G.  Baiiml 
Saskatoon.  According  to  the  Do-  treasurer  of  the  machinery  firm  ( 


The  selling  organization  is  pushed  to  go  to  the  United  States  to  earn  a  Briquetting  plant  turning  out  Kifierable  time  and  will  doubtless  ing  power  of  the  former  with  prom-  minion  Department  of  Mii^s,  S3  oc-  yjanning.  Maxwell  &  Moore,  which 

to  spread  its  effort  over  the  expand-  Hvins?  The  answer  to  this  is*  sim-  7-59. ofiu  tons  of  fuel  annually  is  the  make  a  keen  bid  for  control,  but.  on  ise  of  record  profits  in  the  near  fu-  currences  of  sodium  sulphate  de-  inanufacturlng  the  plant  and  eqiiii 

ed  line,  and  the  cnnseqiiont  diffusion  pic  \ve  have*  adopted  all  along,  and  objective  of  the  new  eompany  which  the  other  hand,  there  are  indications  tiire;  and  the  sound  expansion  in  posits  arc  to  he  found  in  Western  in  the  United  States  for  proJu- 

of  effort  usually  increases  the  cost  still  tolerate,  an  asinine*  ecoWmic  has  taken  over  operations  at  F.ste-  that  a  strong  Montreal  group  are  business  which  is  being  enjoyed  by  Canada,  principally  in  baskatchc-  pf  Concrete  Pipe  there  under  tl 
of  selling  per  unit  of  sale  faster  than  poliev  that  is  a  -ross  iniiistice  to  van,  according  tn  G.  F.  Sheehan,  of  also  watching  developments  closely,  the  latter  all  combine  to  promise  an  wan.  and  an  investigation  of  21  of  Molr-Buchanan  and  Btlle-Ligonni 

it  increases  the  total  volume  of  units  our  country  and  "^mlght  well  have  So, 'ittle.  inventor  of  the  process  now  The  valuable  properties  of  both  Do-  interesting  contest  for  Dominion  these  show  the  presence  of  over  patents  controlled  by  Asphalto-Coi 

^old.  been  a  poliev  designed  bv  an  onemv  bring  installed.  One  unit,  turning  minion  Coal  and  Dominion  Iron  &  Steel  control  in  the  event  of  segre-  11,5.000.000  tons  of  hydrous  salts,  Corporation. 

A  minimum  consistent  range  of  instead  of  a  friend.  out  20  tons  an  hour,  for  2t  hours  of  Steel;  the  consistently  healthy  earn-  gation.  mainly  sodium  sulphate.  _ 


it  increases  the  total  volume  of  units  our  "country  and  might  well  have  Se, 'ittle,  inventor  of  the  process  now 
told.  hecn  a  poliev  designed  bv  an  enemv  bring  installed.  One  unit,  turning 

A  minimum  consistent  range  of  instead  of  a"  friend.  '  '  out  20  tons  an  hour,  for  2t  hours  of 

line  numbers  all  active,  carrying  no  1  ij  ha.s  ever  been  a  mvstery*  to  me  the  day,  will  he  in  operation  by  De- 
dead  weight,  made  and  sold  in  large  why  we  red-blooded,  Canadians  have  eember  1st.  he  said. 

volume,  even  at  a  smaller  ea.-h  pro-  ^o  long  stood  for  a  program  which - 

fit  per  unit,  means  good  annual  net  has  rohhed  us  of  our  men.  our  money  by  political  prejudice  that  they  can- 
r  ‘'"'T  priceless  raw  materials  to  nof.  or  will  not,  see  it. 

The  manufacturer  who  can  thus  the  enrichment  of  foreign  nations.  I  do  not  blame  the  A'ankee.s — they 
keep  ni.s  production  and  .selling  f'nnada  is  60  years  old.  We  are  look  out  for  themselves,  and  have 
forces  stnpped  for  action.  the  21  years  older  than  the  United  attained  unrivalled  growth  and  pros- 
m.inufarturer  who  ha^s  the  courage  .states,  for  that  country  to-day  is  ex-  perity  doing  it.  And  the  British  arc 

to  simplify  rather  than  "diversify”  artly  .36  years  of  age.  It  was  horn  alive  as  well.  With  fine,  cool  ef- 

7.."®,®®  ””T  worry  about  better  pro-  the  day  the  McKinley  tariff  came  frontery  they  come  here  and  tell  us 
fits  in  the  face  of  declining  pric.es.  jjj  isqi  The  high  tariff  policy  made  how  to  adjust  our  tariff  so  that 

■  that  country,  and  no  man  ran  deny  Britain  may  flourish  at  Canada’s  cx- 

or  dispute  it;  and  what  the  high  pense.  The  fault  is  all  our  own. 

I  nf  T#»nr1oi»c  Tariff  has  accomplished  for  the  I  am  not  talking  polities.  Our 

1  enuers  T'nited  States  in  the  short  space  of  Conservatives  have  hern  almo.t  as 

— — - —  36  years  is  something  that  rivals  the  guilty  and  spinelos.s  as  the  Liberals. 

CITY  OF  XI.VG.VRA  F.VIJ.S.  magic  achievements  of  Aladdin’s  Our  crying  need  is  a  party  inspired 
<■•11}- of  .Niagara  l-'.-iIls  have  awarded  with  t'he  spirit  of  Canada  for  the 

the  Imperial  Bank  of  Canada  an  issue  American  high  tariffs  were  a  Fanadians.  a  party  which  with  a 

of—  '  "1  the  face  for  (’anada.  and  we  stroke  of  the  pen  could  develop  our 

•?17.266.SO  10  instalment  bond®  ® ‘‘oadians  have  .supinely  taken  that  raw  materials  and  make  this  coun- 

S  fi‘’4  0,-1  inctiii-nn-nt  I  >0  the  faco  without  even  a  feehlc  try  one  of  the  greatest,  richest  and 

at  a  iricc  0V100I7  a!  Th^  ®«®Th. 


the  monev  is  cortin-  the  Cir'v  'ihn"i  maintain  a  1.5  per  rent,  tariff  fturely  I  am  not  asking  for  any- 

a  5  It^'r  basis  ”  '  *  '^“‘T  against  us.  and  we  have  a  feeble  17  thing  that  is  an  injustice  to  another 

_  Pf’  cent,  tariff  against  tliem.  tVe  people.  To  the  United  States  wc 

(  \I’  DF  I  \  M  » iiFi  |.■IVT’  allow  their  goods  to  flood  our  mar-  will  say:  “Canada  will  impose  ex- 

'  '  .  .iiT.i.yT,  }(Pt_  but  when  we  try  to  sell  them  we  aetly  the  same  tariff  against  you 

Tne  Montrral  invrstmrnt  house  of  are  confronted  with  an  impregnable  which  vou  impose  ajrainst  ils.*’  And 

I,.  G.  Beauhien  &  I'o..  Limited,  wa.s  barrier.  They  rifle  us  of  our  raw  to  England  we  will  say:  "We  will 

the  successful  tenderer  on  the  issue  materials  though,  .just  the  things  we  give  you  a  preferenee  "if  vou  give  a 
of  .8,329, ono  serial  bonds  of  the  should  keep  in  our  own  country  and  preferenee,  to  us.”  Is  there  anrthing 
town  of  Cap  de  l.a  Madeleine.  Tend-  nianufaeture  here.  unfair,  unjust  or  unchristian  in  this 

ers  were  called  for  the  bonds  in  A  proper  tariff  would  enrich  our  proposition  of  a  policy  that  will 
three  lots  of  $32i,0fin,  $75,000  and  country  to  the  *’Xtent  of  five  hundred  make  Canada  great? 

.>20.0011.  and  the  aawrd  was  made  on  million  (killars  a  year,  and  yet  the  AfCRRAY  AYIl/LIAMS. 

a  bid  of  99.33  for  the  total  issue,  majority  of  Fanadians  are  so  blinded  '  Montreal,  Juno  27th,  1927. 

Other  bids  received  were  as  fol¬ 
lows  : —  ~  ^  — — - 

,  $234,000  $73,000  $20,n,io  I  W  w  9m  9WTW  m  ^ 

I  .  Normand,  Qur-  !  I  J/^|L  _ ,  _ rk*/*/* _ 


AfCRRAY  M'n^LIAMS. 
Montreal,  Juno  27th,  1927. 


H  -  f  "•  Why  Wheat  Prices  Differ 

S  ;;; ;  WMy  m  WorU  Markets 

riTT  OF  AVIXD.SOR.  T'he  price  difference  of  wheat  in  I  quently  stand  highest  and  Canadian 

A.  E.  Ames  Companv  was  award-  tT’o  world's  principal  markets  has  while  Argentine  and  Russian 

ed  an  issue  of  $3]3,46S'.94  Citv  of  been  the  subject  reaching  the  Free  ''‘'’®'®j’®’‘’ ‘'*®®  T'*'®'-'' To -"tanfr  low.  Uni- 
Windsor  .59}.  in  and  20-year  bonds  .at  Press  from  time  to  time  On  a  re-  t"  .also  likely  to 

99.81,  $53,000  are  20-venr  bond®  i.nH  J 0  /0  stand  at  a  relative  discount  in  Liv- 


S.VSKATOO.  PISTBII-T.  k  J“,rr  S"'  Tl; 

The  Canadian  Bank  of  Fonimerc'  much  more  difficult  to  makc  Ln„ne  at  Liverpool,  "united 

was  awarded  .an  issue  of  $180,000 1 ‘omparisons  among  different  mar- !  states  soft  red  winter  wheat  was 
Saskatoon  School  District  5';.  30-  Liverpool  is  a  good  >1- ;  .niing  .at  $1,16  as  compared  with 

year  sinking  fund  debentures  .at  a ;  lu*-tration  of  the  single  mar-  Canadian  hard  sprit  wheat, 

price  of  98.66  or  a  cost  to  the  School  •  1'®T.  for  instance.  In  the  English  i.-?.-  » 

District  of  5.og9>,  Tenders  follow:  |  market  many  varieties  of  wheat  are  I  Hco  (  onipnrison  Diflcrent. 

Can.  Bank  of  Commerce....  98.66  i  f'old — to  mention  the  principal  ones  A  comparison  of  the  prices  of 

Wood,  Gundy  &  Co . !!!!  97.56  |opI.v — hard  spring  wheat  from  Can-  wheats  at  separate  markets  in  dif- 

- - - - -  j  ada.  hard  and  soft  red  wheats  from  ferent  countries  is  made  difficult, 

rOAIArFRCI \F,  ALCOlIOfi  'Tl'®  United  States,  hard  winter  wheat  ■'^Tates  a  riicent  study  issued  by  the 

DIYIDKND.S  Horn  Russia,  semi-hard  wheat  from  research  institute  at  Stanford  Uni- 
T  u  1  'Argentine,  soft  wheats  from  Alls-  vorsity.  California,  by  reason  of  the 

ommerci.il  Alcohols,  lAd,  has  ‘Ic-  ^n,]  fnited  States  Pacific  f<’ict  that  no  two  countries  are  com- 


Commerci.'il  Alcohols,  lAd,  has  de- , 


'  T'oo^T.  and  soft  white  wheat  from  parable  in  respect  to  varieties,  qiian- 
the  common  stock,  /s  the  Lrst ,  yp.j^s.  From  year  to  titles  and  qualities  of  wheat,  andre- 

rlmdend  that  has  been  declared  on  cho  I  tbp.sp  various  wheals  differ  in  gional  relations  of  production,  mill- 
common  although  a  dividend  has  been  ing,  ireight  rates  and  consumption, 

paid  on  the  I  referred  for  the  P^i^t  |  ugpf-  European  millers  .Moreover,  in  order  to  make  satis- 

3/2  years.  The  common  divudcnd  is  j  confronted  with  the  problem  of  factory  comparisons  of  crop  prices 

for  the  quarter  ending  June  ..0th  and  ^  {|,p  cheapest  blending  of  in  different  countries  it  is  neces- 

is  payable  .luly  20th  lo  .shareholders  i  making  of  acceptable  sary  to  use  the  appropriate  crop 

of  record  June  10th.  ^  .flours  for  their  countries.  These  years.  Thus  the  crop  year  for  thz* 

The  usual  dividend  of  2%  has  :4l.so  j  y, heats  appear  on  the  Liverpool  mar-  w  inter  wheat  begins  in  .Tiily  and 
been  declared  on  the  Preference  i  jf,  jbeir  seasonal  order,  hut  each  tloses  in  June,  whih?  the  crop  year 
slock  for  the  qiiartc/  ending  June  ;  jc  usually  off  the  market  (or  at  for  the  spring  wheats  in  Canada  and  i 
30fh,  payable  July  15th  to  shareho! J- ( quoted)  for  longer  or  The  United  States  begins  in  August 
ers  of  record  .Tune  30th.  j  ,^i.ortcr  periods  of  the  year.  The  end  closes  in  .Tiil.v.  When  one  adds 

- j  iJverpool  price  then,  is  not  a  single  tc  these  factors  the  difficulties  of 

TO  GROW  TORAd  O  L\  lU  .  i  fjg  lire,  but  a  range  of  prices.  One  securing  representative  quotations, 
Victoria. — According  to  report,  a  |  wheat  may  be  the  highest  at  one  pe-  to  say  nothing  of  suitable  weight- 
large  company  is  at  the  present  time  I  riod  and  another  lowest,  and  the  ings.  it  is  not  surprising  that  a  eoin- 
in  process  of  formation  in  British  J  price  order  of  the  different  wheats,  prohensive  irieasurcmcnt  of  the  dif- 
Columbia  to  engage  intensively  in '  once  established,  may  be  maintained  ference  between  wheat  prices  in 
the  growing  and  manufacture  of  to-  j  through  the  season,  or  the  order  may  Canada  and  the  United  Slates  has  j 
bacco.  •  1  shift.  Australian  wheat  will  fre-  never  been  undertaken.  1 


Announcing  the  purchase  by  the 

Perfection  Glass  Company 

LIMITED 

of  the  assets  and  business  of 

THE  TORONTO  PLATE  GLASS  IMPORTING  CO- 

LIMITED 

One  of  the  oldest  and  most  successful 
glass  companies  in  Canada 


^T^IS  transaction  marks  the  definite  entry  of  Perfec- 
tion  Glass  Company,  Limited,  of  Montreal,  into  the 
Ontario  business  field.  Hitherto  most  of  the  company*s 
activity  has  been  centered  in  the  Province  of  Quebec, 
though  a  branch  factory  was  opened  up  in  Windsor,  Ont., 
early  this  year. 

The  acquisition.of  the  Toronto  Plate  Glass  Importing  Co., 
Limited,  puts  Perfection  Glass  Company,  Limited,  in  a 
position  to  supply  every  possible  glass  requirement. 

Perfection  Glass  Company,  Limited,  are  manufacturers 
of  NON-SHATTERABLE  and  BULLET  PROOF  glass.  NON- 
SHATTERABLE  glass  is  in  increasing  demand  for  auto¬ 
mobiles,  railways,  steamships,  show  cases,  greenhouses, 
skylights,  and  every  other  purpose  where  glass  is  subjected 
to  a  sudden  or  unusually  severe  shock  or  strain.  NON- 
SHATTERABLE  glass  can  be  made  in  all  shades  and  colors, 
and  even  worked  into  intricate  designs  for  windows  of 
churches  or  other  buildings.  BULLET  PROOF  glass  is  used 
for  armoured  cars,  in  tellers’  cages  of  banks  and  other 
financial  houses,  and  in  aeroplanes. 

With  its  additional  facilities  afforded  by  the  acquisition 
of  the  Toronto  Plate  Glass  Importing  Company’s  plant 
at  90  Don  Roadway,  Toronto,  Perfection  Glass  Company, 
Limited,  will  render  a  distinct  service  to  the  Canadian 
building  and  automobile  trades  in  particular,  and  to 
busine^ss  in  general. 


An  Honorable  Business 
Tradition  of  46 
Years 


The  Toronto  Plate  Glass  Im¬ 
porting  Co.,  Limited,  was 
foundra  46  years  ago  by  Mr. 
Edwin  Hill  and  Mr.  S.  J.  Ruther¬ 
ford.  Mr.  Hill  had  been  in  the 
glass  trade  in  England.  Of  late 
years  the  ttuslness  has  been 
under  the  guidance  of  Messrs. 
Edwin  A.  11111  and  Rutherford. 
Started  in  a  small  way,  and 
continued  with  the  best  business 
traditions,  the  company  has 
grown  and  prospered.  Control 
has  never  b^n  outside  the  Hill 
and  Rutherford  families. 

The  plant.of  the  Toronto  Plate 
Glass  Importing  Company, 
Limited,  at  91  Don  Roadway, 
Toronto,  is  excellently  adaptM 
to  the  plans  of  Perfection  Glass 
Company,  being  512  feet  by  129 
feet  in  size. 

In  this  connection  those  ^ho 
have  been  at  the  head 
'Toronto  Plate  Glass  Importing 
Company  ask  their  friends  and 
customers  to  retain  business 
relationships  with  the  new 
owners  in  whom  they  have  every 
confidence.  <■ 


frttident. 


TO  GROW  TORA(  (  0  L\  iU . 


Perfection  Glass  Company 


MONTREAL 


TORONTO 


WINDSOR 


THE  FINAMGIAL  TIMES,  MONTREAL.  JULY  8,  1927. 


Wolvin  Ready  to  Step  Down  jfif'o’ir  r.i'  tal  ^tructurp.  '  '  '  j 

r  /  ,  ,  'd  ^  “I  ffin’-'incpd  Hiat  ihp  v.-tadire 

in  interests  or  bharenoiaers  np  of.  rotnpanip.' ,  for  'A'hioh 

j  .-j  ,  •  1  tho  Nit-’oa'i!  Tnir»  ''air  ic.'’  i'-  •-’iil 

Ur  the  hesco  Corporation  ■  pv?;-siii?.  'invoivinc  cour*  Ipjal  .Dai 

*  I  IiriuaJTi'n  C’rp^nr-r^,  v.-.’l 


Offers  Resis^naticn  Provided  Proposed  Plan  Receives  Approval — 
Matiooo!  Ti*i.!sfc  Company  Qv.rsljon-s  if  Arrangemerifa  Madt 


For  Fniar.c»tig  by  "alt  of  Mr%./  No  Par  iitock— -Calls  For  In-  I ''onuna  n- 
,  .  t-  1  1-,  ,  A,  I  propr-.-tiPr,  nr;cl'‘-r  a  im.'fiP'i  oc 

I'ormaLion  en  rinanecs  and  1  rcperly  Valuaj:ns.  ..j  Uno-v  thn*  the  appr 


The  controversy  between  Fresi- 1  rrorsranisition 


v''.t'r:b!e  rqu. t!i.''t  now-  exist  ,in''J 
the  er’rnrtnmf>-  fo:  the  p/er,- 
rnt  rhTfhold'iT-  to  pirtieipat--  in 
the  eonunn  nv  d'-vciopnient  of  the 
prope.-tipr,  under  a  un.'fied  oontro; 

"I  al.'o  hno'v  that  the  approval  of 
our  plan.'’  tvill  enable  our  cenapanv 
tora<r-.p  th"  necejEiry  eapital  to  peo- 


dent  R.  Wolvin.  of  Bntirh  En\- in'enrir  e  studv  of  the  at--  rect  the  Fhareholders’ interest.  i  also 


.  ...  ..  set.a.  bal.niee  ."heets.  profit  .and  los.- ■ 

pire  Steel  <  orporation,  and  the  Na-I  rehatinic 

tlonai  Trust  fouipany  m  connection  L  Uie  present  and  future  earning 


with  the  fight  for  proxie.s  .at  the 
forthcoming  special  meeting  ofj 


power  of  the  Be.'co  group  of  com¬ 
panies  and  to  the  development  of 


think  that  the  .tharcholders  t,h?m- 
.t.elvep,  together  with  r.in.adi.an  .and 
-Aanerican  bankers  who  are  willing  to 
invest  money  in  these  enterprises, 
are  better  able  to  provide  good 
management  and  proferticn  for  the 
.>-hareholders  than  are  the  National 
Trust  Company,  ■whose  drfty  it  i.=  to 
work  for  the  intero.st.s  of  th“  Domin¬ 
ion  Iron  and  Steel  Company  bond- 


shareliolder.s  brought  out  further  .ap- c  ^.p  are  nen  .r  ante  in  pro\.ip  ^o  .j 

neaU  to  the  sharebolders  from  theC"^  Industrie.  ho  tar  as  we  are  management  and  proferticn  for  the 
reals  TO  tne  snaieuouiers  irom  ’ue  e.c-.sentjal  information  and  ..i,,,.pvp,ijp-^  ,va_ 

opposite  camp.s  during  the  pa^ti.j^  ri-ht  to  make  the  necpep,arv  ex-  I,-"'’’ '“an  are  tpe  .xa  .ona. 
week  The  \atioml  Tru-f  Com  tne  necessarv  ex  ;  xrust  Company,  whose  dift.v  it  i.=  to 

■week.  J  ne  .v.anon.ii  i  ru.-t  t  om-  ammations  of  accounts  and  proper- •  .  .v,o  j„,prp~.,  Domln- 

pany,  m  a  communication  issued  by  -  i,  confined  to  the  nresent  man- i  }  tn  .  intero.  t.s  or  tn  itomin 

then-i  hint  nt  All  a A.-novnent  between  continea  TO  tne  present  man  j  ,^^2  gjppj  (  ompany  bond- 

ttiem,  hint  .at  an  agieement  nerwe.en  a^pment  and  Messrs.  Havden,  Stone 

the  Besco  management  and  Harder.  ^  ^  .o  iiuer.i. _ 

Stone  &  Company,  of  New  lork.  wllh  “\\'e  do  not  think  that  the  non¬ 
regard  to  the  future  disposal  of  the  existence  of  any  alternative  projiosal  JTV *««*»<■* /  i-itu: 

unissued  portion  of  the  proposed  2ias  any  hearing  on  the  question  of  M  inOfJdai 

new  no  par  stock  amounting  to  J2ie  wisdom  of-opposing  the  scheme  \  - — — - — - 

6.5(1.000  shares  and  claim  that  .=hare-|of  capital  readjustment  now  before;  (Continued  from  Page  S) 

holders  should  be  advl.scd  of  any  in-  you.  and  the  only  question  before  you  ,  „  j  r.  i  /- 

tentions  along  these  lines.  at  the  moment  is,  do  vou  or  do  vou  '  ” 

President  M'olvin.  on  the  other  approve  that  scheme?  Our  own  1  “ 

hand,  again  charge.s  th.it  the  ulti-  belief  is  that  the  shareholders  should  Pacific  Railway  common  shares 

mate  aim  of  the  Trur.t  (  ompauy  is  retain  all  their  exiEtin,g  rights  until  :"''*"  " 

the  segregation  of  Dominion  Steel  ;ome  plan  of  reorganization  dealing  | mteiest. 
from  the  other  industrie.-,  involved  fully  with  the  whole  situation  is  put  Bond  Dealers'  Association, 

in  the  merger.  On  the  grounds  that  befor#  them  and  they  are  given 

one  of  the  chief  objections  to  t*e  plenty  of  time  to  consider  it  and  1!)13  there  was  formed  a  Bond 

proposed  pl.an  .seem.s  to  be  the  con-  vote  upon  it,  and  are  furnished  every  Dealers’  Association  of  Canada.  no''.y 
tlnuance  of  him  in  executive  control,  op'portiinity  to  obtain  full  informa-  known  as  the  Investment  Bankers 
the  president  also  publisher,  hi.s  in-  tion  and  have  proper  explanations ‘Association  of  Canada.  One  purpose 
tention  to  resign  from  his  position  given  to  them,  so  that  they  will, of  the  association  was  to  facilitate 
provided  the  scheme  proposed  re-  know  what  they  are  really  commit- !  oo-operation  on  the  part  of  bjand 
reives  the  approval  of  a  majority  of  ting  themselves  to."  '  firms  in  assisting  Provincial  (Tov- 


"The  National  Trust  Company  have! 
made  no  argument  a.r.aicsf  th'-pl-an  ' 
They  h-ave,  however,  criij.-ired  'Wol-  i 
v'n  '  b'jt  that  only  bv  inn’i‘’n'io  I 
think,  however,  the  ar/prr.--.a.i  of  the 
p'an  is  so  vitally  important  'o  the 
j  .rl-..-ireholdcrs.  and  I  am  so  irCf-rc.it- 
i  fd  in  the  welfare  of  the  companies 
I  that  it  is  my  dut.'.-  to  remove  any 
.  pretext  for  opposifion 
j  "I  .am  therefore  a  skin?  the  board 
i  of  directors  to  accept  nr-  resigna- 
j  tion.  .same  to  be  •effective  if  the 
'shareholders  carry  ou''  fhe  plan 
j  “I  urge  all  shareholder#  who  have 
!  not  sent  in  their  proxies  to  do  so 
!  immediately,  and  with  those  proxies 
I  .already  received  assur''-  the  neces¬ 
sary  seventy- five  per  cent  required 
I  .at  the  meeting.  S2..arsholiers  who 
I  have  sent  proxies  to  the  Na.lional 
Trust  Company  may  revoke  their; 
proxies  by  mailing  ones  of  la^er  date 
to  cur  company.  Proxies  must  be  : 
in  the.  hands  of  the  .sc-c-.-T.a---  of  fnc-  I 
i  British  Empire  .Steel  f  oi  por ation  by 
Saturday  of  this  week  ' 


Financial  History  Since  ‘67 


.shareholders, 

fommiftees  A'ot  Unanimous. 


Seek  IMuding  Up.  ^ncctlon  with  the 

In  two  different  letters  replj'lng  to  ilations  governin 


,  crnmenls  and  municipalities  In  con- 
'nccUon  with  the  statutes  and  regu- 
ilations  governing  the  issuing  of 


The  National  Trust  Company,  in  the  latest  communication  of  the  Na-  bonds. 


their  letter  to  shareholders,  says:  Honal  Trust.  President  Wolvin  says!  it  -^i-as  fortunate  that  this  Asso- 

"Po  many  entirely  irrelevant  mat-  in  P^rt  : —  _  jciatlon  had  worked  together  for  some 

ters  have  been  introduced  into  the  I  have  read  the  National  Trust  time  before  the  outbreak  of  ■war, 
di.srussion  of.  the  Aery  simple  issue  *  ompany’s  long  letter  to  the  holders  |  otherw’ise  it  would  have  been  much 
with  ■which  the  shareholders  are  now  nf  fir.st  and  second  preference  shares  more  difficult,  if  not  imporsible.  to 
confronted  that  we  consider  it  ad-  nf  British  Empire  Steel  Corporation,  have  so  quickly  and  satisfactorily 
visable  tn  make  a  further  statement  which  in  substance  repeats  what  has  put  into  operation  the  machinery, 
briefly  reminding  the  shareholders  -already  been  presented.  They  crlti- 'known  as  the  Victory  Loan  Organi- 
of  the  reason:,  which  have  induced  cize  the  Corporation  for  issuing  one-  'zation.  that  was  intrumental  in  pro- 
us,  as  holders  for  the  consolidated  third  of  its  authorized  shares  and  riding  for  lA-ar-tame  financing, 
bondholders  of  Dominion  Iron  &  leaving  about  two-thirds  in  the  trea- j  .  t  • 

Steel  Company  of  nearly  ?6.000,0(ih  sury.  The  authorized  capital  stock  i  Canada  Borrows  in  jew  York, 

of  second  preference  shares,  to  vote  of  the  Corporation  is  -$250,000,000,  of  Prior  to  1012  there  is  little  record 
against  the  present  proposal  and  in-  which  .$00,000  000  has  been  issued.. of  United  States  investors  purchas- 
vlte  other  shareholders  to  join  us  in  consequently  nearly  two-thirds  re- ling  Canadian  Government  and  Munl- 
so  doing.  The  question  upon  which  main  in  the  frea.sury  at  present.  I  cipal  securities  in  any  considerable 
you  are  to  vote  is  simply  whether  Practically  all  large  corporations ; amount,  but  American  investments 
at  f hi.s  time  the  preferred  share-  have  authorized  and  retain  unissued ,  in  Canadian  bonds  increased  from 

holders,  are  prepared  to  surrender  shares  In  their  treasuries,  the  issue  :  .s.t.fipo.oeo  in  1910  to  $50,720,000  in 

their  preferred  shares,  thus  funda- !  of  which  is  protected  by  la^w  and  1913 

mentally  altering  the  present  voting  directors  must  live  up  to  any  trusts :  m  Ansnut  iqi4  BrttUb  financial 
control,  and  accept  in  exchange  imposed  upon  them.  clo4d  to  C^^ 

^  l  “thef countries,  so  that  United  States 


.approximately  three  points.  The 
growth  of  the  financing  in  Canada 
!of  the  larger  corporations  is  of  psr- 
Uicular  interest.  From  1922-1926. 
I  Canadian  corporation  i.=-su»s  aggre¬ 
gated  approximately  $700,ioe,eeri,  of 
!  which  it  Is  estimated  that  more  than 
lone-half  haa'e  been  purchased  by 
!  Canadians 

j  Fiuaurinj?  the  Era. 

I  Canada  occupies  an  r-xTrcmely 
favorable  position  as  a  field  for  in¬ 
vestment.  It  enjoys  two  railAvay 
systems  sufficient  for  a  generation 
to  come,  plus  splendid  seaport  facili¬ 
ties  on  two  oceans.  It  has  made  re¬ 
markable  progress  in  the  h.vdro-elec- 
trlc  development  of  its  water-powers, 
present  equipment  approaching  5.- 
oOfi.bbO  horse-power  capacity,  with  a 
possible  further  development  up  to 
40,0.90,(190  horse-power.  For  the 
fiscal  year,  ended  March  31et.  1927, 
Canada  had  a  favorable  trade  bal¬ 
ance  of  $221,000.00(1  Its  banking 
system  is  second  to  none  The  labor 
situation  is  satisfactory  Its  easily 
accessible  forest  reserv'es.  while  not 
unlimited,  are  of  immense  extent, 
and  from  them  hare  gro-wn  Canada's 
vast  pulp  and  paper  and  lumber  in¬ 
dustries.  which  have  brought  so 
much  new  money  Into  the  Dominion 
and  given  stea/iy  emploiment  to 
many  thousands  of  people  Fisheries 
show  a  steady  and  heaithv  growth 
Mention  may  also  be  made  of  the 
vast  agricultural  reserA-es  It  is  es¬ 
timated  that  there  are  .vig.ooo.noo 
acres  of  arable  land,  of  which  only 
67.090.000  acres  are  so  far  under 
cultivation. 


!SHAREHOLDERS  OF 
STEEL  OPPOSED  TO 
;  NATIONAL  TRUST; 

Directors  Authorized  to  Defend 
Any  Further  Proceedings  ! 
Against  Company 

THE  PRESIDENT  EXPLAINS 

At  the  annual  meeting  of  Domin¬ 
ion  fteel  Corporation,  Ltd.,  a  reso¬ 
lution  AA’as  passed  unanimously  by 
:  shareholders.  approA-lng  the  action 
of  the  board  of  directors  and  of  the 
j  corporation  in  opposing  the  a.ppli-  ^ 

'  cation  of  the  .National  Trust  Co., 

;  Ltd  .  for  the  windmg-up  order  to 
;  the  corporation;  and  authorizing 
;  the  board  of  directors  to  defend  any  | 

!  further  proceedings  against  the  com-  j 
'  pany  or  its  assets,  or  to  prosecute  j  ■ 
jor  take  action  or  proceedings  which  i 
jma.A’  be  deemed  necessary  for  the  1 1 
'protection  of  the  company  or  Its  as-  I 
j  sets,  or  for  the  enforcement  of  an."  j  | 
Tights  pertaining  to  the  company,  jj 

Very  litllle  disciu:;sion  de\'eloped  I 
at  the  meeting.  Roplymg  to  a  share-  j 
holder,  as  to  the  consequences  j  I 
which  would  e.nsu®  if  the  proposed  ;  I 
"scheme  of  arrangement"  for  reor-  i 
ganizatlon  of  British  Empire  Steel ! 
Corporation,  is  not  approved  at  the  ! 
'forthcoming  meeting  on  July  11  j 
!  R.  M.  A5"olAln.  the  president,  stated  j 
I  that  if  the  scheme  of  arrangement ; 

I  felt  through  it  Avould  undoubtedly; 
be  taken  advantage  of  by  those  who  | 
are  trA-ing  to  wind  up  the  corpora- ! 
tion  as  a  proof  of  the  inability  of  I 
the  company  to  effect  reorganization  ! 

I  and  financing  "It  Avould  alsohaA’“j 
lAv-elght  A'.uth  the  courts  as  eA-irlenc“  I  ( 
jof  inability  to  take  care  of  our  af- M 
■fairs."  ho  stated,  "and  might  have;! 
i  the.  effect  of  appointing  a  liquids- ! ' 
i  tor  and  w-indipg  up  the  company,  |  ' 
i  Avhich  to  my  mind  Avould  have  a  dis- ;  ( 
lastrous  effect.  "  i 

j  In  answer  to  a  further  que.stion  | 
Mr  M'olA-ln  stated  that  if  the.  Do- 1  _ 
I  minion  Steel  Corporation  is  wound  '  * 
j  up,  “I  cannot  see  r.-here  tJiere  avIH 
i  be  any  money  for  Dominion  Steel  j  < 
j  common  shareholders.  If  there  is  i  i 
:no  value  to  the  common  shares  of  1 
j  Dominion  Steel  ("orporation  there  '  i 
AA’ouId  be  no  A-alu®.  in  rny  opinion.  [ ! 
to  second  preference  shares  of  Brit-  1  1 
ish  Empire  Steel  Corporation,  and  it  j  i 
would  also  reduce  the  A-a’ue  of  the  1 1 
first  preference."  s 


TITLE  GUARANTEE  AND  TRUST 

CORPOEATIOy  OF  CAXADA 

Capital  $1,000,000 

fir  Lonier  GouLq.  Prrsidrnt  Sir  Herbert  Holt,  \1ce-Fre»ideDt 

C.  B..  Decarr,  b'.r.,  Vice-President  and  Dlrector-Gemeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  S500  and  $1,000  Denominations. 

lez  ST.  JA.AIE9  ST.,  MOMRE.4L 


Robert  Adair 
Hon.  G^o.  K.  AmTfit 
E  BeattT,  K  C. 
A.  T  fVTOTrn.  K.r. 
Thnu  b.  Parlin.c 
Kenopfh  T. 

Empst  B  pp'-iry 


Board  of  Directors: 

fir  Gpopre  Gamea’i 
Aimp  Gppffri^n.  K.C. 
fir  Charlps  Gordon 
fir  I.nmpr  Gouln 
H.  W  K.  HjIp 
fir  Herbrrt  Holt 


C.  R.  Hosmer 
T  B.  Macaulay 
WaUrr  Molten 
.trthn  n.  Priop 
Hon.  D.  Ka>TnoDd 
Hon.  -I.  M.  B'ilson 


Protect  Your  Valuables 

Have  you  important  (iocuments  anii  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so.  do  you  realize  the  constant  danger  of  loss  by  fire, 
tlipft  oi-  misplacement,  which  is  easily  overcome  by  the 
use  of  one  cf  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  A'ault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $S.OO  a  year  up 

Absolute  Protection  according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


German  Industry  Protests  ] 

Against  Reduction  of  Tariffs; 

Berlin  —  The.  German  Ca-binet.'s ; 
pian  for  general  tariff  reduction,  in  i 
accord  AA-it.h  t.ho  reromraendation?  | 
of  the  Geneva  economic  conference,  i 
is  discus-.eed  pcir-imi.-tirally  ou  the' 
Berlin  market.  Among  the  leading] 
iaduftries  only  the  machine  manu-  I 
facturing  branch  has  dcc.la.red  in  j 
faA-or  of  tile  plan  That  j#  becau.ee 
machine  manufacturers  hope  to] 
gain  from  reduction  of  iron  and  i 
f.teel  dulie:.  and  becaui-e,  O'aang  to  | 


MONTREAL 


their  strong  position  at  home,  they 
do  not  fear  increased  imports.  On 
the  other  hand,  the  textile  and 
chemical  industries  Avill  oppose  the 
reduction  and  the  automobile  manu¬ 
facturers  are  taking  violent  ground.^ 
against  it. 

It  has  been  pointed  out  that,  eA-en 
under  the  he.av;,-  duties  imposed  by 
the  "minor  tariff"  of  1025.  automo- 
nil'’  imports  increa.sed.  Under  .a 
condition  stipulated  in  the  1925  tar¬ 
iff  the.-e  duties  are  to  be  automati¬ 
cally  reduced  beginning  with  f.ie 
first  of  the  present  month. 


<  mAestigauons  wnicn  military  requirements,  a  domestic 
tn  "  frank  and  ,  loan  of  SoO.OOO.OOO  was  offered  by  Sir 

J?  Tt^i#  mnortarn  '  negotiation  I  entirely  agree  '  Thomas  White,  then  Minister  of  Fin- 

undisclO;ed  terms.  It  ks  important  ,  and  invest iga tion .s  hat-e  been  made,  I  ance  to  the  nconle  of  Canada  with 

to  bear  in  mind  the  following  reports  are  available  .the  Corpora- ’  mo/e  oVleLC'ce^^^^^^^ 

In  tn  ,.n.,  ^re  in  perfect  Order  1  rcsult  Subscriptions  to  the  loan 

Mr  VolAin.  In  app  alms  to  aou  showing  results  of  past  operations,  totalled  $103,000,000,  of  which  it  was 

n  ffn/nf ‘'th’I  and  frank  and  Open  ncgoUations  and  ■  decided  to  allot  $100,000,000.  Al- 

l ,  rn-operation  have  repeatedly  been  ,  though  tiis  loan  consisted  of  internal 


a  W 


adjustment. 


las  emphasized,  not  solicited 
original  letter  of  9th  Thi'A  1 


bonds,  substantial  amounts  ■were  sold 


only  in  iii.-,  original  euer  oi  .nn  jhls  last  publication  of  the  Na- ;  to  Institutions  in  United  States 
June  last,  but  on  several  subsequent  tional  Trust  Company  addressed  to  '  ’  1  " ,  " 

occasions,  including  his  circular  of  .vp  cKarehnlder*  tn  ida-  minrt  '  April,  1915.  it  vas  decided  to 
2St.h  June,  the  fact  that  the  commit-  oamouflage  and  intended  by' lengthv  further  use  of  the  Unit^ 

tees  appointed  to  represent  the  first  verbiage  to  befog  the  mam  issue,  be-  I 

preference,  second  preference  and  simolv  a  cover  bv  the  National;""^'"""  "  "  f*'®- 

common  shareholders  of  Bntish  Em-  Trust  Conipany  and  those  associated  heLri 

Piro  Pteel  Corporation  haie  iinani-  ,jjp  la  New  York  sjndlcate  head^  b^^^ 

raously  adopted  the  scheme  of  capi-  .ppi-mz  the  Avlndiu--tin  of  the  coni-;^  Morgan  i-  Company  The  bonds 

tal  readjustment  upon  which  you  are  ‘mnj.c  a  vindinEr'nn^hv  the  roiii-t  Pai'^bm  in  New’  Tork  and  were 

now  a.^ked  to  vote.  The  proposal  is  fXthe;  done  .t  me  in.tmee  nf  J  >  five-year 

now  opposed  by  Mr.  W.  J.  Hinphy  p,.pHitor  nr  rharJhn/der  i^^n^m•1trr  fen-year  bonds 

one  of  the.  four  members  of  he  com-  ^3,2  and  SVj  r  for  the  Wteen-yeai  bonds, 

mittee  representing  the  first  prefer-  '  p  pff^ct  of  wiping  out  any' equity In  March,  1917.  a  second  New  York 


B  E 


I  raoui-ly  adopted  the  scheme  of  capi¬ 
tal  readjustment  upon  which  you  are 
now  a.=ked  to  vote.  The  proposal  is 
now  opposed  by  Mr.  W.  J.  Hinphy 
one  of  the.  four  members  of  the  com- 


;r.  Morgan  &  Company  The  bonds 
!  were  pa.A'ab’e  in  New’  York  and  were 
I  sold  to  yield  5.10C-1-  for  the  five-year 
'  bonds,  for  the  ten-year  bonds 

land  SVa'”'-  for  the  fifteen-year  bonds. 

In  March,  1917.  a  second  New  Y’ork 


ence  shareholders,  and  by  .Mr.  .lames  or  interest  of  the.  holders  of'theVec- floated.  $150,900,000  of 
Pow.  chairman  of  the  committee  ve-  ond  preference  and  cninmon  sbaVe#  ; f^'enty-.A-ear  5“e  bonds  being  offered, 
presenting  the  .second  preference  nrireioa  totalled  more  than 


"One  of  the  prmcipal  objections  of 

sharehoIder.s.  ^2^^  National  Trust  Conipany  to  t.he  rS^SO.OhO.O®".  pt  Avhich  $173  000  (900 

Essential  Information  TVithlirld.  proposed  reorganftation  of  the  Brit- !  finall>  allotted  thus  tbe  first, 

"It  is  aho  important  to  bear  in  ish  Empire,  Steel  Corporation  seems second  important  Canadian  Gov- 
.  tr.  ho  *ho  rnntirtiianro  of  n-iA-  injT.  ,  cmmcnt  boud  issucs  lu  L  nltcd  States 

mind  that  the  Royal  Trust  Company,  to  be  the  continuance  of  m>  man- ,  ..j  ,  into  hlctnrv  ai  haA-ln- I 

as  the  holder  of  2.009  shares  and  re-  agement  of  the  property.  ‘ " 7/®  """" 

presenting  numerous  client.?  Avhose  "During  the  past  few  years,  through  ■  "  succes.ruL 


presenting  numerous  clients  Avhose  During  the  past  few  years,  through 
shares  are  in  their  own  names  and  i  improved  organization,  development 


other  shareholders  asking  for  its  ad-  of  better  relations  Ai-ith  la.bor  favor- 
vice.  representing  altogether  a  much  able  legislation  and  reduced  costs  of 


Borrows  from  fanadlans. 


greater  number  of  shares  than  the  production 
2,000  which  stand  in  its  name,  is  op-  been  hrou 
posing  the  proposed  capital  readjust-  condition 
ment.  strated  an 


these  properties 


ts  of  Upon  the  entry  of  United  States 
haA-e  into  Avar  in  April.  1917.  tJie  United 


been  brought,  to  a  much  ImproA-ed :  States  GoA’ernment  discouraged  iu- 
condition  and  haA’e  again  demon- j''f3UDS  abroad  so  that  further  <  ana- 
strated  an  earning  power  to  make'dian  financing  had  to  be  undertaken 


No  one.  of  course,  could  attempt  possible  the  financing  of  our  pret.s- ;  ot.  home.  5yhat  was  at  first  thought 


the  task  of  preparing  a  real  plan  of  ing 


proA'ided 


0 


L1JBC.U  .?i' 


r 


Open  observatkt^ 
cars  . . .  that's  dbc 
«>ay  to  enjoy 
mountain  scener^ 


Summer  V  1 
rates  —  w  1 

effective  May  1 5th 

$132  30 

to  the  Pacific  Coast 
and  return 


More  than  500  miles  of  snow- 
peaked  Alps  —  The  Three  Sisters, 
Mt.  Temple,  The  Great  Divide, 
Kicking  Horse  Canyon,  Cathedral 
Mountain,  Mt.  Stephen,  Mt.  Sir 
Donald,  Fraser  Canyon.  Nowhere 
is  Nature  so  proud  of  her  handi¬ 
work  as  in  the  - 

Canadian  Pacific 
Rockies 


You  AS'ill  see  Banff.  Lake  Louise, 
CS  CQ.SO  Field,  Emerald  I-ake,  Sicamous  — 

^  XOO -  then  down  the  Fraser  Valley  to 

to  California,  returning  Vancouver  and  Victoria,  an  in- 

by  a  southern  route  introduction  to  the  Pacific 

'  Coast. 

Literature  and  full  information  from 

Meniml  Tickrt  ; — City  Tirkft  Office.  It.1  St.  James  Street. 

Fhonr  Harkour  4211.  or  Windsor,  riace  Viger,  Mile  End,  Wrstmount 
and  Montxral  West  Stations. 


World’s  Greatest  Travel  System 


I 


can '  *-0  I'®  ®  calamity  proved  to  be  the 
I  reverse.  It  forced  the  Canadian  peo- 
s®  pie  to  provide  for  their  own  Avar- 
'  time  financing. 

I  Between  the  Autumn  of  1917  and 
i  the  final  Victory  Loan  of  1919,  no 
f  less  than  $1,809,000,0000  w’as  raised 
through  purely  internal  loans  The 

♦  fir.st  internal  Issue  in  1915  has  al¬ 
ready  been  mentioned.  A  second  in¬ 
ternal  issue  of  $100.000,0-0(j  Avas  of¬ 
fered  in  1916  and  proA’ed  succetsful. 
It  is  interesting,  hOAvever,  now'  to 

•'  reflect  upon  the  divergence  of  opin¬ 
ion  as  to  the  possibility  of  tuccess- 
fuUy  floating  gigantic  loans  in  Can- 

*  ada.  All  fears  Avere  dispelled  by 
the  result  of  the.  Victory  Loan  offer- 
‘'d  in  1917.  The  amount  called  for 
by  the  Dominion  Government  A»-ae 

'$150,000,900,  whereas  accepted  sub¬ 
scriptions  totalled  $566,o.no,(ioo.  jn 
the  Autumn  of  1918,  subscriptions  of 
^  more  than  $676. 000,900  Avere  receiA’Od  ■ 
for  a  $3(90,000,000  offering  of  fiA-e- 
iyear  and  fifteen-year  bonds,  Avhlle 
-  I  in  1919,  subscriptions  of  $653. 000,000 
'Avere  receh-ed  and  accepted  for  a 
f  .*300.000,000  loan  When  it  is  re.il- 
ized  that  previous  to  1914,  $5,000, 'OOi 
.was  the  largest  single  loan  ever  of- 1 
ifered  in  Canada  and  that  during  ! 
11917,  1918  and  1919  over  $1.800,000.- j 
ooo  was  raised  in  Canada  by  internal 
loans,  the  enormous  advance.  !iia,de 
i  hy  the  Dominion  as  an  InA’es.tlng 
'country  can  readily  be  seen. 

Post.$$  ar  Financing. 

Post-Avar  financing  in  Canad.a  has 
;been  just  as  satisfactory  as  war  fin¬ 
ancing.  In  the  years  1922-1926  Do- 
I  minion  Government  Renewal  and 
1  Refunding  Loans  aggregating  over 
$•172  (^09,000  Avere  successfully  placed 
in  Canada  through  internal  loans, 
and.  owing  to  the  tremendous  in¬ 
crease  m  the  number  of  bond  buy- 
lers.  Canada  has  also  been  able  to 
undertake  a  large  part  of  her  peace¬ 
time  financing  of  ProA’incial  Govern- 
•  ment.  .Municipal,  industrial  and  pub¬ 
lic  utility  securities.  The  1923  Re- 
I  funding  Loan  of  $200, 000,(100  repre- 
I rented  the  largest  peace-time  finan- 
[ring  eA-er  undertaken  in  Canada. 
(The  issue  was  an  outstanding  suc- 
Icess.  The  Refunding  Loans  of  1924. 

I  (1925  and  1926  carried  intere.st 

.  I  coupons,  and  were  issued  to  yield 
approximately  4  70%.  The  success 
j  of  the  three  latter  Issues  is  indicated 
by  a  subsequent  price  advance  of  ‘ 


AGRICULTURE 


mm 


Quebec  is  m  Empire  in  itself, 
old  in  story  .  .  .  rich  in  his- 
tcry*'.  .  .  steeped  in  tradition.  On  a 
May  day  in  1536,  Cartier  planted 
at  Stadacona,  now  Quebec,  a  cross 
hearing  a  shield  emblazoned  with 
the  lilies  of  France,  and  a  scroll 
claiming  this  new  land  for  his  King. 
The  first  chapter  in  the  history  of 
the  Province  had  been  written. 

Champlain,  Frontenac,  Joliette, 
Marquette,  LaSalle  and  the  legion 
of  a(dventurous  gentlemen  of 
Church  and  State  who  followed 
them,  saw  and  loved  the  land- 
They  settled  it,  fought  for  it,  some 
even  gave  their  lives  for  it. 

The  Diamond  Jubilee  of  Confeder¬ 
ation  finds  Quebec  at  the  begin¬ 
ning  of  the  era  of  its  greatest 
expansion,  with  tradition  and  initi¬ 
ative  working  soberly  and  amiably 
together  for  the  greater  glory  of 
united  Canada. 

Agriculture  *  The  value  of  the  field 
crops  produced  in  1926  A4’as  around 
$i40,ooo,cx)0.  The  value  of  the  dairy  pro¬ 
duction  is  about  $30,000,000  annually. 


Forests  '  In  addition  to  an  estimatt'd 
reserA-e  cf  230,000,000,000  feet  of  mer¬ 
chantable  timber,  the  forests  of  Ouebec 
contain  some  100,000,000,000  feet  of 
puIpAvood,  claimed  authoritatiA’ely  to 
represent  the  largest  area  of  pulpwood 
forests  in  the  v/orld.  The  annual  exports 
of  pulp  and  paper  from  the  Dominion  are 
noAv  A'alued  at  around  $280,000,000. 

Water  Powers  *  The  total  develop¬ 
ment  of  water  powers  in  the  Province 
amounts  to  over  1,500,000  h.p.  and  there 
remain  undeveloped  powers  estimated  at 
1 1,000,000  h.p. 

Fisheries  ”  The  fisheries  of  the  Prov¬ 
ince  produce  over  $4,000,000  annually. 
Minerals  ”  Enormous  treasures  in 
minerals  aAvaU  development.  Today, Que¬ 
bec  stands  fifth  among  the  Provinces  of 
Canada  in  the  amIuc  of  minerals  produced, 
yet,  the  field  is  so  wide  that  comparatively 
little  has  been  done  to  ascertain  the  ex¬ 
tent  of  her  resources.  Quebec  is  respon¬ 
sible  annually  for  over  85%  of  the  Avorld’s 
asbestos  supply.  Gold,  siK^er,  copper  and 
iron  ore  are  here  in  abundance,  and  are 
attracting  men  of  capital  and  vision  in 
eA’er-increasing  degree. 

Industry  '  Quebec  is  one  of  the  great¬ 
est  industrial  regions  in  Canada  and  the 
number  cf  establishments  is  constantly 
growing.  More  than  $ i  ,oco,ooo,ooo  in 
capital  is  invested  in  all  kinds  of  industry 
in  the  Province  and  the  industrial  pay¬ 
roll  in  the  Province  is  approximately 
$165,000,000  annually. 


WATER  POAA'ER 


The  Northern  Electric  Gimp iny  continues  toeontribute  to  this  growth  bv  developing  and  supplying 
much  of  the  electrical  equipment  which  binds  the  provinces  together  industrially  and  socially 

NorthemEhcMc 

Equipment  for  the  transmission  of  Sound  and  Po^ver 


Information 

This  cnnouncemf^ni  appears  in 
the  press  throughout  Canada  this 
month.  An  outline  of  the  Mari- 
times'  contributions  to  the  national 
wealth  and  resources  will  be  pub¬ 
lished  during  A  ugusi. 
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are  keepinjr  pace  with  production.  They  have  attained 
[the  distinction  of  catln?  more  cergs  even  than  the  people 
I  of  Belgium  and  the  United  Ptates.  'According  to  recent 


MonVren"F«nnnrlM  rfmeii’ri^iii.hinK!^  while  the  average  consumer  in  the  United 

Company,  i  imMrrt. _ _  |  Ptates  is  eating  C'U  eggs  per  annum  and  in  Belgium 

R.  FAnfF.T  r0\  rresirtent'-^ 

DATIT*  lU  RySTDF,  •  ■  • 


the  consumers  of  eggs  in  Canada  have  established 
Genernl  MnnnBeri^  record  of  S.'i",  or  very  nearly  one  egg  daily  through- 

-  .  -  lout  the  year  for  every  one  of  our  inhabitants.  Great 

MnnusfinB  Fditor  j  untain  s  consumption  is  given  as  110  eggs  per  capita. 


How  Millions  are  Being  Lost  in  Stock 

Promotions 


■  l^fPPlN'O  rhorts  Ti-hich  h:\ve'  brpn  ror-f  nf  fliatriliutinr  th^  tipj^f«r  .Tarvi 

I  1  circulated  throughout  the  United  I  themselves  is  enormoir-.  The  \\alliin  pr 


3.  W.  TTSOV . 

RF.R>*.4RT>  K.  S.VypWF.T  T,.  F.R-S.r.  ContribnOnc  Fditor  |  ,,-hlch  is  ahead  of  Norway.  Sweden  and  Denmark,  hut 

. .  _  which  is  behind  both  Germanv  and  France. 

«T^n®r*mT''’'inv  r*TiTrF',*  Tn  si.OO#  n  j?i  <  •  : 

otx  m'nth..  Tn  nre>i«  T'rttnin  12».  n  yenri  ve.  !  This  remarkable  increase  in  the  consumption  of 
tor  eiy  month*  tn  the  i  niteif  stntes.  So-iw  «  ^  "hen  fruit."  indicates  what  constructive  action  hv  a 

S2.PO  tor  .•!»  month*.  I 

ADVFnTtsixn  rote  r.or4.*  on  npriteatton  nt  nil  nv_r_of.  |  wf  11-a dmintstcred  .government  department . not  too 

much  interested  in  politics  -can  arcomplish.  It  alro  fho  public  ,ate  revealed  bv  tb 
establishes  beyond  argument  Canada's  proper  claim  to  i  vc.stigation.'.  of  the  Boston  Better 

held  in  Ottawa  this  , R'lreaii.  wbirh  has  .iust  is¬ 
sued  a  comprehensive  huiietin  h“ad- 

Pbone.  F.larln  muni.i  it*.-  on-  laniiis  (i.iii  iii  iiit-  |  "iMilllOnj  l,Ost  in  StOCk  TrOlUO- 

Geo.  TT.  Gittns.  143  congress,  many  of  which  are  sendin 


tiro*  or  fnem  nny  ro«pon»thlo  .4dvortl»ln«s  Anone.y. 

CABI.R  AmnF.hSi  ‘'Flntlmo*”!  TV.  F.  Code. 

HF  4n  OFFir  r.:  Tlomrcnt.  I.nncnstor  02?1.  .411  Tlr-pnrt 

ment*.  |the  World's  Poultry  Congress,  to  h 

TORONTO  oFFirr;  fl  .Tordnn  stre^.  !  •'■uninier.  Over  fortv  countrle,--  are  taking  part  in  thei.j  •■■\Tiiiior, 

R.  V.  nittonhonso.  Phono.  Flarln  .4«?-B.  |  .  ...  ..  .  .  1*^3  .Million^ 

..  -  -  ,  _  national  exhibits  .  tions  " 


WESTFRV  RFrRFSF>'T.4TTVFt 


Vnneoiiyor  Rotol,  Vnnroni'OT,  R.C. 
roNTtON.  F\e;,!  e,->  RIshnpKnto,  K.  C.  2.  tlnrlo*  A  Co., 
nopro*ontoflTe«. 

N'ETV  rORK  OFFICF.  2S  PooTOr  Ptroo*  2' 

Fortey,  P  *•  Roprosentnllvo. .  Tol.  Hnnoyor 

.nrvofed  to  fh,.  intorocf,  of  tho  fiivesfin.n  pi/hfi''  '•>  ! 

brlirf  thnf  of  is  rs.^entlTf  fe  the 

sto.bilUj/  of  fiiwoco,  fh‘’  pro^prrtty  of  loduxfru  and  the 
development  of  our  resources. 


of  live  birds.  It  is  e.stimated  that  th“  cosmopolitan 
number  of  delegates  will  he  upward  of 


w 


Providing  for  .\ir  Services 

HFX  Their  Fxrellenries,  Viscount  and  t'lscountesa 


WilHngdon.  arrived  in  MonDeal  hy  airplane  on  :prof.,,-ul,ar 


&  Co.  have  been  .isr.oci.atcd 
promotion  of  stocks  of  Colombia 
States  and  Can.ada  and  now  havejigtreet  Ironocla.st  ts  understood  to  p.nierald  <t  Povelopment  Corpora- 

thfir  rounterpart.s  and  imitator.s  inihave  at  fime.a  a  mailing  list  of  601,.  tm.  Idaho  i  oppor  e  orpruotion.  and 

Montre.al,  have  been  an  important  '  oao  in  whom  this  tipster  slmef  gop.s  j  Grneral  !\f!n*'s  (  orporaiion.  In  nd- 

faetor  in  the  sale  of  f.ike  and  qiie.s- |  weekly  with  first-elas.s  po.stn.ce  of  Cidition.  Rice  has  promot.  d  the  stock 

tionahle  securities  through  the  Bos  iernts.  and  .-omet.imes  S  tents.  inf  Idaho  Copper  Company.  Rice, 

ton  Curb  Fxching".  The  extent  cf  |  Triecr.sms  supplement  the  repre-jwhn  was  formerly  knnvii  .as  .larob 
these  activities  .and  the  ;r.iip  o*'  the  ’sentat'ons  In  lire  tipster  sh''‘>ts.  They  I.Rimon  fisrsig.  ha.s  been  rcnvicled  in 
'os.ses  which  have  been  suffered  hyjare  of  f  homselves  oft^n  2CO  words  |  various  courts,  at  least  four  limr-.s. 

or  more,  and  are  .sent  to  possible  i  as  a  result  of  whirb  be  has  received 

'.’ictinir  of  the  brokev  at  .an  aggre-  prj.aori  sentences  aggregating  about 

gate  cost  of  thousand'  of  dollars,  jten  sears.  Is  now  under  indictment 
Tn)pptione  salesmen  make  Inng-dis-|nn  eharre  of  uring  thb  mails  in  fiir- 
tanc''  calls  to  points  as  far  as  thc-ttherancc  of  a  rcbeme  to  defraud 
Pacific  Foast.  urging  the  public  to  Has  been  en.ioi^ed  tn  New  York 
buy — buy— buy.  '.Rta.te  in  connection  with  the  Colom- 

jtivifies  are  now  being  carried  on  in  '  Drastic  price  flurfiiations  further  !bia  Fnisrald  <&  Development  Corpor 
Canada  i.s  indicated  ~hy  the  report  l^elp  to  whet  the  appetites  of  the  Nation  stock  under  the  Martin  Fraud 

I  that  one  of  these  tipping  .sheets  j  readers  of  the  tipster  sheets.  For  Act. 

I  published  in  Montreal  i'  printing  a.s  j  example,  the  .stock  of  Colombia  F,m- 
Ihigh  as  1X0,000  copies  a  n  ''rk.  which  jerald  Development  '  orp  rose  In  a 
jare  b‘'in.g  inaiUd  into  the  Fnited  i  period  of  11  weck.s  from  M  to  .tlTSf, 

Daily  fluctuation'  arc  likewise  often 


The  extent  to  which 


MOXTRF.4I,,  FRTD.-\V.  .TUT.Y  ?. 


An  International  Tariff  Board 

'  T  is  to  be  hoped  that  out  of  the  Tariff  .Advisory  Board 
there  will  develop  a  permanent  organisation  to  study 


Tuesday  last,  they  rjescended  on  the  St  Dawienee  river 
As  the  flight  was  made  in  seaplanes  this  was  the  i  for  h.v  the  puhlh 
natura.l  and  satisfactory  termination.  But  th»  fact.^f*  prove  a  :.i; 
remxins  that  had  they  made  the  flight  in  any  other 


must  eventually  he  more  than  paid  • 
if  tlm  ,-cheme  is|< 


Frank  R.  SirroiT!.--The  .Tam.aica 
,  rialB  .Toiirnal  was  used  in  promot¬ 
ing  the  sale  of  stork  of  Xixon-Xe- 
jv-ada  topper  forpor.ation.  wbiitl! 
■  .r'iiTOTii  w.as  urging  the  public  to  buy 


import  duties  in  a  fc'e.ntific  way  and  a.pply  them  for 
the  benefit  of  (  anadian  industry,  w'th  due  respect  to 
the  intcrc.'ts  of  the  Canadian  consume”.  -A  blanket 
tariff  is  not  in  the  interests  of  cither  the  maniifarturers 
or  the  public,  .and  1t  is  not  to  be  expected  that  Intelligent 
ad,iustmenfs  can  he  made  by  the  Minister  of  Finance  on 


and  such 

schemes  iirualiy  do 

Bulirtins  issued  bv  the  Boston 
type  of  air  machine  they  would  have  had  difficulty  in:rjctte.r  Business  Bureau  within  the 
makin.?  a  satisfactory  landing  wUhin  the  environs  ofipi>t  twelve  monrhs  have  de.srribed 

the  promotions  of  thirty  three  stoeV.s 
i  listed  on  the  Po'ton  <  urh  Fxchange 


The  incident  is  mentioned  to  draw-  att.  ntion  to  the  ;  ,  *  j 

I  The  data  contained  in  these  previous 
fact  that  Montreal  is  perhaps  the  only  large  city  on  (f,„]irt;ns.  hrieflv  summarired  here, 


the  North  American  continent  which  has  taken  no 
steps  to  provide  suitable  accommodation  for  the  arrival 
and  departure  of  aircraft.  The  landings  in  Montreal  of  I 
both  the  Fan-Amei'ican  flyers  and  the  .American  Good-  I 


behalf  of  the  Goa'crnm.cnt  without  the  advice  of  a  Quali-  ivfll  flyin.g  party  were  attended  vdth  considerable  diffi- 
fied  body  of  experts.  cully. 

TYith  a  non-political  board  of  business  experts  and  Ci\il  aviation  is  no  longer  a  theory;  it  is  bring  a.c- 


economi.sts.  organized  along  similar  lines  to  the  Tariff 
Board  in  thhe  Fnited  Ptates.  Canada  would  be  in  a 
po'.ition  to  consider  with  that  country  the  appointmi’iif 
of  an  international  tariff  hoard  to  deal  with  tariff  p'o- 
blems  affecting  the  interests  of  both  countries. 

AYe  have  not  heard  that  this  suggestion  for  an  inter¬ 
national  tariff  hoard  has  ever  been  officially  considered 
at  either  Washington  or  Ottawa.  hiF  its  possibilities  in 
the  practical  .solution  of  trad'-  p-oblems,  on  a  basis  of 
mutual  advantage,  must  he  evident  .And  it  would  seem 
that  the  way  to  this  further  action  in  the  smoothing  of 
international  trade,  has  been  paved  by  the  e.stablish- 
ment  of  an  ambassador  of  the  Fnited  Ptates  at  Ottawa, 
following  a  similar  appointment  by  i  anada  to  Y  asli- 
ington. 


show  the  magnitude  of  ih"  opera¬ 
tion  ■  and  give  an  idea  of  tlm 
chances  taken  hy  the  uninformed 
perron  who  invests  his  savings  in 
accordance  with  the  promoters’  re¬ 
commendations. 

The  thirthy-threp  rompanie.s  pro- 
mote,j  have  a  total  aiithori.gpd  rapi- 
talization  of  upwards  of 
The  week  of''  Peptemh”r  FI. 
wa..  a  big  s-iles  week  O'l  the 
Fxrb.ange.  During  that  week. 

S.lil  listed  shaves,  involving  about 
.k1  koo.iiao,  were  reported  so’d  Oipr 
fio  per  rcTif.  of  this  amount  of  JF- 
fion.non  was  repre.sented  bv  sales  of 
behind.  Canada's  greate.st  port  must  o-rerrome  this  de-j_,,„^P  ^^e  stocks  described  in  this 

ficioncy  if  her  reputation  as  a  transportation  centre  .s  .bulletin, 
to  be  maintained. 


cppted  on  familiar  terms  in  the  commercial  circles  The 
time  when  there  will  he  a  Tr.ins-i' anada  service  in 
keeping  with  the  Tians-.Ameriraii  service  -ippear.'-  to  be 
in  the  immediate  future.  .And  yet,  while  Toronto.  Win 
nlpcg,  Vancouver  and  other  Canadian  cities  are  e.stah- 
lishing  pi-oper  facilities  for  ,iir  se.rvice.y  Mon’rc-al  Fags 


Attorney- ;  The  lamaica  Plain  .Tourn.il  elaiiner] 
to  he  the  only  newf,paper  in  America 
printing  the  transartions  on  the  Ros- 
Con  Curb  Exchange. 

I  Outdoor  Advertising.  Inc  Trad- 
ling  has  not  yet  started  in  this  week 
iThe  prc.sid“nt  of  this  rompany.  c.  w. 
jOwen.  is  reported  to  be  a  fugitive 
from  .lustire.  there  being  a  number 
I  of  warrants  for  his  .arrest  in  con¬ 
ed  defalcations. 

Co.-hnear.  Tones  &:  e  r,  Their  tip- 
ister  sheet,  the  Wall  Ptreet  <  hronicle, 
|ivas  edited  hy  Che.ster  Giimpert  and 
jNaf  Goldberg,  who  moved  to  Boston 
I  after  they  herame  involved  in  an 
I  action  under  the  Martin  Fraud  Act 
;  of  New-  York  Ptat", 
i  rquitahie  rubli.shmg  Co. — Editor 
lacoh  W  Ptollin  was  formerl.v  writer 
I  of  .a  tipster  sheet  put  out  hy  With 
i  ington  A-  c  o  .  a  concern  rioseiv  ron- 


Public  Servants  Who  Serve 

References  are  frermently  heard  to  the  mediocrity  |  change  w' 

of  public  .servants.  That  the  maioritv  of  those  i 

.  ..  ,  .  ,  ,  ‘  .  .  .  No  reri 


The  volume  of  .sales  on  the  Boston 
j  c" urh  Exchange  is  now  running  he- 
Inw  the  September  figure.-.  During 
the  woe>k  of  Tune  fi.  I '127,  a  total  of 
|2eh.72,'1  shares  iU-ted  on  that  Ex- 
rere  sold  at  approximately 


i;eyes  tViiiter.  Deputy 
ener.al  of  New  York  State,  was 
luoted  in  connection  w-;th  the  Great 
Tie]  '.rirte  proceril in gs  under  the 
Martin  Fraud  .Act  as  follow.'-: 

“This  IS  a  typiral  instance  of  a 
rlas.a  of  fraud  th.at  is  being  worked 
on  the  citizens  of  this  .'=;tafe  h.v 
nieaia.s  of  ‘washing'  sales  on  the  Bos¬ 
ton  f'lirb  Practically  worthless 
.stoi'ks  are  ii.  ted  on  that  exchange  at  ,  ..  ...  ,, 

fictitious  prices.  Hales  of  storks 
are  then  wa;  bed  between  t'lirb  brok¬ 
ers  m  large  a.moiints  at  rising  prires 
A  feverish  demand  for  the  tneks  is 
Treated  and  the  public  is  lured  into 
tbr  market  The  promoters  unload 
a.t  ‘the  high  nrice.- 

faoine  ni  flic  TTanipijlatnrs. 

Finann.alitic  Debater,  Tnc. — pro- 
1'127.  '  footed  .'tork.s  of  Butte  Copper  I'on- 
urb  Isolld.lfrd  Tfine-.  c  o  and  Virfory  Gold 

,Sfil  I  ■'fines,  I.td..  as  "mystevy  stock.®  '  Inerted  with  the  G  fe  Redmond  /I 
.Advertisei)  Victory  Gold  Mines  stork  Ico  bucket-shop.  Promoted  .stock  of 
•as  offiriallv  li.-ted  on  the  Toronto  .AIv.are7,  Mining  Co.  and  Ardsley 
Stand.ard  .Stork  f,-  "'.lining  Exchange  Butte  ''finc.s  Coroporation  as  “mys- 
Tbe  Bureau  wa.s  advised  by  this  Ex-  tery  ftock.s."  Represented  possible 
rh  insp  that  the  shares  of  this  com-  ;  gross  products  of  Alv-arez  Mining  t  o. 
pany  are  not  listed,  Eat  over  three  and  one-halt  billion 

Grorge  Graham  Rire  and  W.  T,.  I  dollars. 


Celebrations— and  After 


u  ,  ...  I  ■ '  ord  of  n.nv  dividend  pay- 

comprising  the  cntl  .service  .should  be  somewhat  lack- 

ing  in  Initiative  and  energy  is  not  .a  matter  for  sur- i  comp-anie.s  during  the  1'l2.'i-27  nenod 
prise  in  view  of  the  seemingly  necessary  eviks  of  pat-jlt'C’'  been  found  exrept  fl)  a  2-c°nf 

I  dividend  by  Bagdad  S 


What  Others  Say 


ronage,  and  the  widely  held  belief  that  a  government 

PROCEfSIONS  pass,  and  the  streets  of  tneir  passing  jj,;.,  ^iiouM  pay  a  maximum  income  for  a  minimum  ef- 
return  to  their  ordinary  aspect,  kirettork-  ex-  moome  in  manv  case.s  i;',  an  extremely 

moderate  one  does  not  alter  this  relationship. 

I'nder  the  circumstance:-,  it  is  perhaps  more  re¬ 
markable  that  there  are  so  manv  good  men  in  the 

sary  of  Confederation  had  perhaps  been  too  exclusively  ^ 
coneerned  with  bands,  fireworks  and  procersions  ' 

There  is  an  apparent  lack  of  permanency  about  our  lieutenants  in  the  service  are  endowed  with 


|ROCE?SIONS  pass,  and  the  streets  of  fheir  passing 
return  to  their  ordinary  aspect.  Firework.'-  ex¬ 
plode,  and  the  sky  grows  dark  onee  again.  Bands 
make  a  great  noise,  and  are  followed  hy  a  greater 
silence.  It  begins  to  look  as  if  our  six-tieth  anniver- 


celebration.  True,  we  have  a  carillion  to  listen  to.  and 
a  vast  collection  of  special  editions  of  ne-wspapcr.s  to 
put  on  file— if  we  so  desire.  Probably  we  have  also  a 
slightly  intensified  national  ronsriousness  But  not 
much  else  in  the  -wav  of  permanent  reminder  that  in 
1927  we  were  sixty  years  old. 

It  mav  be  that  this  celehration  ■wa;  run  in  upon  us 
.somew'hat  too  hastily,  and  that  at  the  time  when  we 
should  have  been  preparing  for  it  we  were  much  both¬ 
ered  as  to  who  was  going  to  govern  the  country  for 
the  next  four  or  five  years.  It  may  be  also  that  we 
.are  a  little  lacking  in  national  imagination  But  what¬ 
ever  the  reason,  F  seem.s  a  pity  that  we  have  not 
thought  of  something  both  more  durable  and  le.ss  ob¬ 
vious  than  proccssion.s,  band.s  and  fireworks  for  the  ex¬ 
pression  of  our  pride  in  our  growing  record  of  national 
history.  There  are  plen'.v  of  things  that  ■we  need.  .Some 
of  them  are  buildings  and  some,  of  them  are  not  A 
more  generous  provision  of  educational  opportunities 
for  the  least  prn-ileged  of  our  young  Canadians  is  one 
of  them.  A  Diamond  lubilec  Scholarship  Fund  would 
have  been  permanent,  useful  and  inspiring. 


i dividend  hy  Bagdad  Smelting  .ind 
iRrfining  '  ompany  in  192.t,  .amount 
iing  to  .11.311  ■'b,  which  avas  paid 
shortly  .after  thr  .sale  by  that  com 
jpany  of  one  carload  of  orr  for  .>1.- 
j,-.44.35.  and  f2)  ,a  2-cent  dividend  hv 
I  West  Fomatock  Gold  Mines  com- 
j  pany  shortly  before  that  company 
[went  into  receivership. 

departments  *  puicha.®er  of  t.bori  sharer  of 
'each  of  the  thirtv-one  stocks  traded 
in  during  I92,a-27  at  their  “highs" 
would  have  paid  JI14.tb2..an.  On 
fiine  22.  1927,  the  same  shares  would 
haar  sold  fnr  ?F'i.b22..ab.  ha.-rd  on  th" 
last  available  price  quotation  fbid) 
recorded  on  the  Bo.-.ton  •' iirb  lax- 
change  .sheets. 


ability  and  di.'-play  .zeal  which  can  only  have  its  re¬ 
ward  in  the  knowledge  of  public  service  well  rendered 
in  view  of  the  salaries  paid  as  c.ompaied  with  posi¬ 
tions  of  similar  i espon.- ibility  in  the  bu.slnr.',.'.  world. 

One  of  those  public  .servants  who  found  in  his  worit 
an  opportunity  for  the  exercise  of  unusual  anility  in  ,  Tippini:  .Sheet.s  Methods, 
the  interests  of  The  C-anadian  people  was  the  late  A,  W,  |  teicgr.ams.  other 

Campbell,  Doniiuion  t  ommicsioner  of  Highwa.vs,  who  j  literature  and  telephone  sale-nien 
was  better  known  as  ‘"Good-roads"’  Campbell.  He  de-  jhave  rharacterized  the  promotion  of 
voted  himself  whole-heartedly  to  the  great  problem  sales  of  many  of  these  securi- 

providina  this  far-flung  Dominion  with  a  highway  syr,- 


r  ANABIAN  T  NITT. 

london  Free  Pres.=. — Our  fellow 
riti/.ons  down  by  the  .sea  reali-ze  that 
the  rest  of  Canada  i.s  sympathetir 
in  its  attitude  and  anxious  to  assi.st 
them  in  solving  their  economic  pro¬ 
blem  .  .Never  since  ' ‘onfederation 
ha.s  there  hern  .such  a  splendid 
spirit  of  national  unity  and  good  will 
prevalent  from  Halifax  to  Victoria 
as  exists  to-dav. 


r.  r.  R.  WD  rONFEPF.R  ATTON. 


lar  left  in  its  treasury,  it  will  fight 
fnr  the  ideai.s.  uphold  the  faith,  and 
maintain  the  precious  heritage  oi 
I  cnfcdcration." 


riGVRF.TTF.  T\X  TOO  HIGH. 


intere.'-ted  Ftatement.s  regarding 
the  promoted  .stocks  are  flamhiioy-  i 
ant  Predictions  are  made  of  future  j 
prjce.s  and  riches  Statements  re-  | 
g.ardin::  the  property  it.seif  are  often 
more  pictii!  f.r.quc  than  accurate.  The  "* 


Budgeting  the  National  Debt 

The  im.portance  of  dehr  retirement  in  the  Fnited 
Etate.s  and  the  desirability  of  effecting  it  as  soon  as 
conditions  allow,  were  emphasized  at  the  International 
Advertising  Association  fonvention  at  Denver  last 
week  by  Francis  H.  Sisson,  vice-president  the  Guaranty 
Trust  Company  of  New  York.  There  are  manv 
reasons  for  desiring  a  quick  retirement  and  ultimately 
the  virtual  extinction  of  th®  public  debt,  he-  .=  aid. 
“■V\’hile  a  large  iniernal  debt  does  not  reflect  national 
poverty,  it  represents  an  element  of  -weakne.ss  in  fh® 
financial  position  of  the  government  and  an  obligation 
of  the  great  body  of  tax-pavers  to  a  relatively  small 
body  of  bondholders  who  are  exe-m.pt  from  taxation  i.n 
regard  to  th®  governm.e-nt  obligations — a  situation  which 
is  socially  undesirable.” 

The  fact  that  debt  retirement,  which  must  be  the 
b.asis  of  any  construction  program  for  reduction  of  t.ax- 
ation.  is  being  urg'd  in  the  Fnited  States  increases  the 
importance  of  such  a  plan  in  relation  to  C  anada's  na¬ 
tional  financial  program  It  is  alm.ost  im.perative  that 
the  tax  burdens  of  hus!n'‘s’s  in  Canada  should  not  he 
out  of  proportion  to  those  borne  in  the  t'nlted  Ftate.= 
if  our  irdu.'iries  arc  to  prosper,  and  if  ne'w  capital  for 
expansion  i.s  to  be  encour.aged. 

For  som.e  years  the  attention  of  the  Canadian  gov¬ 
ernment  has  been  directed  to  the  fact  That  Canada  is 


ties,  rhe  tipster  sheets  generally 
purport  tn  give  unhiasted  financial 
tern  in  keeping  with  the  needs  xvhich  have  developed  [advice  to  the  public.  Well-known 
particularly  since  the  advent  of  the  motor-car.  VCben.  !  divudend-paying  serurities  are  dis- 
following  the  -war,  the  Dominion  Government  derided  i "  columns 
.p.ropria,. 

of  a  Dominion-wide  system  of  main  and  market  roads 
and  interprovincial  hiehwavs.  .ifr.  Campbell  was 
placed  in  executive  control  to  supervis.-?  the  carrying 
out  of  the  plan  In  the  organi.zation  of  his  work  he 
was  called  upon  to  study  the  conditions  in  different 
provinces,  to  devi.se  a  uniform  cla.'-sification  of  roads 
and  to  organize  the  necessary  field  and  office  staff. 

The  success  of  his  administration  reflects  the  personal 
concern  he  took  in  building  every  highway,  and  the 
pride  and  satisfaction  which  came  -with  a  task  xvell 
done. 

t'anada  has  suffered  a  real  loss  in  the  death  of 
--Archie  c ampbell.  but  he,  as  .a  public  servant,  perform¬ 
ed,  as  other.-,  in  similar  executive  position.',  in  covern- 
iTient  departments  are.  performing.  rvork.s  of  wh’'rh  the 
tendenr.'-  is  to  display  all  too  little  appreciation. 


A'ictoria  Daily  Colonist  Tn  a  ma¬ 
terial  .een.se  the  C.  p,  R..  through 
all  its  ramifications,  is  of  inesfim.a- 
Me  advantage  to  the  development  of 
I  "anada.  Its  motto  is  to  foster,  as 
Mr.  E.  W  Beatty  has  pointed  out. 
“the  development  of  '  anada  and 
I  anadian  trade  and  commerce  by! 
every  mean.®  within  't.s  power.”  Mr. 
Beatty,  too.  has  shown  a.s  all  tho.se 
who  have  followed  the  fovfune.s  of 
the  company  know,  that  the  C.  P  R 
is  .something  more  than  a  materi.al 
.asset  to  the  Dominion,  ,A.s  well  a.a 
being  a  propelling  force  it  has  oh-, 
lecfs  .and  aims  which  .are  beyond; 
the  de.sire  for  gain.  It  has  been  .i  ■ 
f-actor  of  the  utmost  importance  in 
maintaining  and  strengthening  the' 
bonds  of  Confederation,  and  for  th.at 
reason  there  is-  a  dominant  intere-st 
in  the  rehationship  of  the  cnmpnnv 
to  this  Diamond  .lubilee  year,  A  • 
Mr.  Beatty  .says;  “So  long  as  th" 
f  anadian  Pacific  Railway  has  a  dol-| 


Ottawa  .Toiirnal. -  -Much  comment 
is  appearing  in  the  press  and  rFsc- 
where  over  the  rtatement  of  the  pre¬ 
sident  of  the  Impe.rial  Tobacco  '  om- 
p-iny.  sworn  to  before  the  Tariff 
f  nmmission.  that  hfin.finiFnoi'l  cigar¬ 
ettes  are  annually  .smuggled  info 
''an.'>da.  entailing  a  leyrniie  loss  of 
.$2..'<0i"i,nnn. 

The  figures  appear  rather  hig'n 
Rut  eyen  ruffing  them  in  half,  what; 
is  the  .answer  ?  Ohviour-iy  that  the' 
tax  on  cigarettes  manufactured  in 
I  anad.a  isix  dollars  per  thou.aand  as 
ag.ainst  three  dollars  in  the  Ptatesi 
is  too  high.  A.s  long  ar  I'an.adians, 
can  go  acro.ss  the  border  and  buy 
cigarette:,  for  nearl.v  fifty  per  cent, 
of  Avhaf  they  cost  in  Canada,  then' 
lust  so  long  (people  hejn.g  human) 
there  will  he  smuggling  of  ci.gar- 


atlf 


It  wotild  he  fan  batter-  better  for 
respect  for  Jaw  and  better  for  the 
treasury  if  the  Can.adinn  tax  were 
lowered  within  men.surahie  distance 
of  the  Fnifeil  ,‘^itatos  tax.  For  a  i  iv, 
on  I  "anadian  rigarefte.s  that  discour¬ 
ages  their  use.  while  encouraging 
the  bootlegging  of  Ameiican  cigar¬ 
ettes,  heip.s  nobody  hut  our  nel.g!;- 
bors. 
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Coupons 

Pre.s’dent  Coalidge  i.s  reported  to  hare  said  that 
landing  places  are  needed  in  the  ocean.  .Obviously 
But  can  F  be  arranged  to  have  them  .lu.'.t  where  they 
are  needed  ? 


=rliaii'-a  Petroleum  Cnrp. 

r.Ien  C'o 

'r.al  Mire.®  Forp. 


Idaho  C'erpT 
Idaho  Copper 
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Tip.^tt^-r  Sh^'Ot  rubliration 
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Vinanriait.'sti'^  'Prhat^'r 
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Credit-Canada 


LIMITEE 

Investment  Bankers 


120  St.  James  St.,  Montreal 

Mam  4191tt 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  yotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


ITf^ad  Office  nnd  A^'orks: 

24  WFIildNr.TOV  STnFFaT 
OTT.AWA 


Branch  Office^: 
Montreal — 1***>  .St.  James  St. 
Toronto—  1^04  Royal  Bank 
Bldti. 


Sorr  that  I'anada’r,  diamond  annivf.r.=ary  has  passed, 
the  government  announc's  that  it  is  .securing  design.? 
for  an  Issue  of  silver  coins  to  mark  the  event  M’hirh 
IS  just  another  e.xample  of  govrrnmrnt  forehandedness. 


Fire’ll  a 

■lami'eT  Figin  .Tournal; 
Forr-r  a  ..ter 


pell 

Adv 


F  V  t  e  n 
■t’.aing. 


Min  Fr 
Inc. 


Pea'''ir*  Fonrci’dat,  Xfining  Cc. 
Perpetual  Pe-trclfum  Ferp. 


(Teading  ha?  net  ? 

ar  y*t  ) 
Tl^mp.eev  g  F  c 
Gin-  Xf  ,5pear  g-  t 
Harper,  .Ir. 


larttfd  in  this  'Fri'cate  XVire  Telegrams 


*rp. 


■Are  we  to  give  credit  to  Pir  Henry  Thornton  for 
displaying  his  .^rnse  of  humor  in  pef.':enMng  I.indherg, 
the  grrate.^t  exponent  of  a’r  tran.'portation.  tvlth  a 
fr'c-  pass  over  f  anada  .s  great  national  railroad  sys¬ 
tem 
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Canada  Permanent 
Bonds 


Hax'e  stood  the  greatest  of 
all  tests — the  te.st  of  TIAIE. 

For  more  than  half  a  century 
they  h-ive  been  .a  favorite  in- 
ve.siment  of  m.iny  prudent  and 
c.xperiencrd  invp:.tors. 

The  Bonds  bear  interest  at 
FIVE  PER  CENT, 
per  annum,  romputed  from  the 
date  on  which  the  money  Is 
received.  They  .are  i.s.sued  in 
sums  of  lli'i'.  and  upward.?  for 
terms  of  one  nr  more  years. 

Please  call  or  write  for  any 
further  information  desired. 


Canada  Permanent 
Mortgage  Corporation 


F.tnhiifhi-d 

1  t-lR  Toronto  St.  Toronto  2 


without  a  debt  retirement  plan.  The  importance  of  [  The '  Chairman  of  the  International  Auto-Crlme 
such  a  plan  is  realized  hy  Mr  Robb  minister  of  finance,  'ronference  at  Nel.'on,  B  g.,  d'clared  that  prompt  jus- 
it  is  believed,  and  it  is  undcr.=tood  that  th®  plan  oiit-.tice  was  the  great  re.strainlng  inBiir-nce  on  erim.inals. 


lined  before  the  recent  eoniention  of  the  Jnveitment  mentally  .sound  or  otherwise;  .sentimentalism  ■n-as  mis- 


Bankers'  -A.ssoclatjon  of  g anada,  hy  t.h.e  president,  R. 
Daly,  was  prepared  with  h’.=  unofficial  cognizance 

The  financial  comrounity  and  the  tax-payer.s  of  the 
nation  are  looking  to  Mr.  Pohb  to  dheplay  that  practical 
ability  which  he  has  .'ho’x'n  in  hand'ing  other  prohlems 
in  dealing  xvjth  the  highly  important  ques'.'.on  of  debt 
retirement. 


taken  in  conception  and  negligible 
should  know  something  about  it. 


result.?. 


He  , 


The  Champion  Egg  Eaters 

CREDIT  for  constructive  government  direction  in  the 
creation  cf  larger  markets  for  the  products  of  our 
ovm  people  is  given  by  the  Phristian  Science  Monitor. 
Twelve  years  ago.  it  is  pointed  out.  the  anadian  Pro¬ 
duce  A.ssociat'on  adopted  a  etandard  of*  grading  for 
eggs,  which  the  government  made  effective  legally  on 
the  basis  of  inspection  for  export  and  inierproxonrlal 
ehipm.ents.  The  effect  became  so  apparent  in  export 
trade  that  the  bettor  grades  of  CanaePan  produet  sold 
for  as  much  as  20  cents  a  dozen  higher  than  the  nearest 
competitors  on  the  Glasgow  market. 

The  egg  production  of  Canada  has  increased  enorm¬ 
ously  Siince  the  higher  standard  became  general 
throughout  the  country,  and  the  Canadian  consumers 


the.  recent  c'nienary  and  old 
'  reunion  at  Galt,  Out.,  men 
^  *  ‘f  ^  gathered  from  varl 

.Acfording  to  ;\!d.  Brndeur,  rh.airm.an  of  the  E:<erutix-”  :  f'1  MOOT. ING  oils  points  all  ov't 
r  omm.ittee,  th®  Board  of  Trade's  interference  into  the,  I  01  M,)  the  roiintrv.  tYhen  ii 
water  plant  dc.al  is  likely  to  ro.=t  .Montreal  an  additional ,  was  pointed  out  how 

12,000  000.  Unfortunately  such  a  development  is  morr  ;  many  'ucrcs.'’ful  men  had  left  Galt 
than  a  po.s.sihilitv.  It  seems  to  b®  a  question  now- 
whether  the  defeat  of  the  Board  of  Trade  or  th“  saving 
of  the  taxpayers  money  is  more  important  in  the  eyes  of 
those  who  have  been  handling  the  deal  at  the  Gifv  H.all. 


The  local  market  has  not  been  ^  Due  to  the  fact  that  .American  in- 
treated  to  a  more  pleasant  surprise  |  terests  are  giving  a  good  deal  of  at- 


* 


Refe;rring  to  the  “tribulationr,  and  virissitude.s"  of 
the  Montreal  Oity  Improx-eme-nt  League  who  have  been 
carrying  on  educattonal  work  with  “so  I'ttle  eneour- 
agement  and  .surh  needless  disroura cement,”  the  four- 
nal  of  the  Town  Planning  In-tjtute  contin'ies  : — “The 
com.mtttee  points  out  with  much  moderation,  hut  with 
grave  insistence,  that  the  exercise  of  rupposed  private 
rights  In  Montreal  in  regard  to  the  use  of  land  and 
property  has  created  serious  social  wrongs  that  are  an 
oppression  on  the  people  and  a  seriou.?  menace  to 
health  and  public  welfare.” 


i  to  do  well  in  other  centre.?,  one  of 
;  *he  older  group  made  the  lenrark 
I  (hat  pe’-hap.',  i.-hat  had  been  a  fartor 
I  in  their  sueress,  more  than  anything 
je1.?e.,  was  thfi  .--chooiiiig  they  had  ob¬ 
tain'd  in  the  earlier  d.iy;s  in  the 
1  i.ehqoi',  of  the  old  tO'wn. 
j  Hir  ver,?irm  of  it  wis  that  .?ehoot 
j  count:  more  than  any  other  single 
I  fretor  in  a  hoy's  siirees.?. 

Another  .?pia!l  town,  down  East, 
I  whirh  has  boasted  o!  good  schools, 
j  and  therefore  has  counted  a  very 
I  large  pereent.ige  of  successful  men. 
Is  Yarmouth.  .N  B.  Here  again  the 
prinejpa!  pC  the  sehool  over  a  long 


for  some  time  th.at  it 
rrr^NANT  was  at  the  beginning 
hrRFRI.SF,  of  the  we-ek,  when  theee 
was  a  very  .sharp  re¬ 
covery  in  price,  of  .storks,  as  com¬ 
pared  with  the  quotation.?  that  had 
prevailed  when  the  .slump  was  on. 

The  change  that  had  come  over 
the  loeal  situation,  when  some  of  the 
high  prieo  stoek.s  hegan  fading, 
made  many  people  very  nervous,  hu' 
new  rourace  came  to  a  great  man> 
of  them  when  they  fhat  in  a 

.short  period  of  time  it  was  po.ssihle 
to  make  g.ains  of  over  t'n  points  in 
Efoeks  like  Dominion  Bridge,  rmelt- 
ers  and  fjuchee  Power, 

A.s  a  result,  the  new  feeling  went 
right  (hioiich  the  whole  finnnrial 
dutrirt  and  from  now  on  it  is  fig¬ 
ured  that  traders  will  be  more  in 
elined  to  margin  their  holding.?,  eyen 
of  the  high  priced  one,.,  than  to  let 


period  was  a  great  help  fo  the  boys 

that  he  wa.?  preparing  for  the  battle  j  them  ,eo  -when  any  sudden  break  oc- 
of  life.  J  curs. 


J 


tention  to  Canada 
STRINGING  some  of  the  recent  ar-| 
THFJR  OWN.  rival?  from  the  Ptate? 

who  are  speciaiizin.gj 
in  handling  tipping  sheets  are  con¬ 
fining  their  attention  entirely  to| 
lists  of  .American  shareholders  of, 
I  fiifferent  fompanins,  with  a  view  of 
I  getfipc;  thpm  interested  in  some 
j  wildcat  srhemes  in  Panada. 

I  One  of  the  so-called  tipping  pap- 
]  ers,  which  is  devoting  prartir.ally  ail 
I  its  attention  to  mining  .sfock.?,  ha? 
j  been  printing  .?fveral  thousand 
j  cppie®  of  p.arh  of  it,?  sheet.*,  and  ha*. 

I  mad"  the  riafm  that  not  one  of  them 
I  is  cjrruiated  in  '"anada.  On  fhe 
I  local  Ptreet  there  is  a  good  deal  of 
!  feelin.T  in  the  matter,  because  it 
I  seem.s  unfortunate  at  a  time  when 
I  American  capital  i.s  coming  into  th-* 
i  rountry  that  there  fhnuld  not  he 
j  some  way  to  obviate  the  pnssihility 
of  people  .aernr.',  th°  liord'o'  being 
,  landed  into  wildcat  mining  venture.? 

that  have  small  chances  of  ever 
I  making  good. 


McDonagli,  Somers  S  Co. 
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HANSON  BROS. 

Investment  Securities 
1«0  Rt.  Jamrn  St.  330  Bar  St.  ! 
Montreal  Toronto 

63  Sparks  St..  Ottawa 


-  '  ^  Answer*  «o  Inqiiirle*  nre  l*n*ieil  iipnn  Information  wlileh  TIIR  “ 

...  "**  ri3iA\flAI.  TniKS  lirllereK  relloMe.  fiilr  nnil  unprcjmllc-ed.  hnl  he. 

tVell'DalsnCeCl  List.  .’oml  flm  e<erfl>.r  of  enre  In  Keoiirintt  xueh  Inforiniition  TIIK  ri\A>. 

1 1 AI,  TIMMS  „**..n.es  no  re*pon*lhlllt.v. 

I  iriiidil  'inprcciritc  X'cry  mxicli  your  Inqiilrle*  miiKt  henr  the  Hlennture  nn<l  nddrea*  of  the  wrlfer  In 

■oiiiiticii/,  xri/h  any  rrratnmrnrtatians  '■  order  to  receive  iittentlon.  Aii*weri.  thnnuht  lo  he  of  piihllc  Interest 
r.i....  .1.,../  i;..  ...  ...w;  ,  \  ’*r  piihlinhed.  If  nn  nn»wer  N  not  of  srenerul  Interext  It  %tIII  be 

I)  n  th ,  1 1  ii  li<  <1  list  nf  Si  vuritu  H  non  .  mnIJed  provided  Ntnniped  aelf-nddrenjied  envelope  In  enoloned. 

\nld  ttnd  noon  thn  inrotnc  of  xchicU  /  !  Owintc  to  the  larne  niimher  of  Inqiilrlen  received  nnd  the  lime  re. 

'cprnil.  quired  to  neeiire  the  Information  In  eonneetlon  with  n  Brent  ninnv  of 

them.  It  Im  ImpoKnlhle  to  Bet  all  rcpile*  In  diirlnp:  the  week  In  which 
My  prnhii  tn  is  thr  rrry  ronimnn  one  '  the.v  are  reeelved. 
o  obtain  Hit'  tnaxiinum  of  income  with  All  Inqiilrle*  are  handled  r.*  expedltlniiKl.v  n.*  pooHlhle  nnd  If  your 

'  ntinimiini  of  risk.  answer  I*  not  piihll.hrd  In  nn  early  Knoe  we  would  KUBsest  your 

•non  f  Off  lo-.n  Rrr  aos-  UeepInB  In  touch  with  the  page  III  order  to  find  the  reply  to  your 

..000  liOlt.  of  Arycnt  ]So3  93%  query  when  It  iippenra. 

2,000  Hepub.  of  //qifi.  .19.'.3  0  _ _ 

1,000  Brpub.  of  /VriM.lOSr,  7*4  100%  '  '  -  '  . . .  ■  ■  • 

1,000  itepuh.  of  rhi/i . .  1 960  6  02%  Qiielioo  propcrtio.s  Ihrotifrh  tho  issue  of  inp  a  liigh  pra^le  investment  trust  snr- 

1,000  Jicpiih.  of  Urnzil.  6>a  92%  freasnry  stock.  The  company  .still  has  |  round  the  affairs  of  this  e(onpan\-,  and 

1.000  Intrrnationaf  Poir<’r..6%  100  l.")0,000  shares  which  are  optioned  .'s  we  believe  t liaf  an  investor  uho  places 


f  wonhi  'ipprcrialc  rcry  nntt  ft  j/otir 
comment ,  with  any  recommenrtations, 

Government,  Municipal  .  'Itta.,  hr<t  Ust  of  scruritic.s  now 

Public  Utility  and  Indus-  !  ' 

•  in  4  i'fcprnd. 

trio  on  s.  prohft'tn  is  thr  rrrj/  ronnnnn  one 

c  I  a.  j  .a.1  ^  t  ,  ■  to  ohfaiit  th<'  mftxitnuyn  of  income  tvifh 

Selected  w.th  careful  regard ,  ^ 

to  safety,  dependable  tncome'je  000  f.ovt.  of  Arycnt  1959  99% 

end  marketability.  2,oon  Hepub.  of  Haiti.. ft  r,  66% 


1,000  Jicpiih.  of  Urnzil.  6>a  92 

1.000  Intrrnationnt  Power .  .fit's  100 


1.000  Montreal  .Upartments.f^s  9S%  follows;  50,000  share.s  at  40c,  50,000  his  funds  in  the,  hands  of  thf 
1.000  .Icrrdw  Piioftr . O'i  9S'.i  tdmres  at  60c  and  50.000  sharc.s  at  SOc.  pany  will  be  assured  of  .on 


G.C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-234) 

McKinnon  Building* 
TORONTO 


We  recommend 

International  P.aper 
Company 

Cumulative  7%  Preferred  Stock 

The  International  Paper 
Company  is  the  largest 
producer  of  newsprint 
and  allied  products  in 
the  world  .and  one  of  the 
largest  holders  of  water 
powers  on  the  continent. 

Price  to  yield  about 

7.20% 

Circular  on  request 

IT^STMENT'  BONOS' 

180  St.  James  Stbsit.  Montbeal' 


2.O0O 

Fraser  f’ompanirs.  . . 

.6 

A  new  company  i.s  Iteing  formed  to  do- 

500 

Xftd.  I.iahl  &  V . 

6'i 

103 

velop  No.  1  group  in  Queltec.  on  xvhioh 

1,000 

Montreal  7'rani..194I 

5 

favorahle  dovolopinont.s  havo  ocourrt^l. 

400 

.Montreal  7'ra))i .  .  1955 

5 

93 

Out  of  tlio  financing  of  this  company. 

1,000 

Cant.  Paper  Prod.... 

.O'i 

99  % 

Vickers  will  get  $30,000  ca.sh  for  money® 

500 

Manitoba  Paper . 

.6% 

97 

advanced. 

Tion 

.fen kins  Bras . 

61;, 

9  8'^ 

The  company  has  good  managemont. 

400  (fuebee  Bailuxiy . 

90 

Dharles  Spearman  tieing  lonsnltlng 

I'OO 

.bimpsons . 

6% 

engineer  of  tlie  various  companies  in  ] 

4,200 

Do  lit.  IVar  J/oaii.1937 

r»  1-2 

which  Vii'kor.s  is  interested.  | 

m  Kuch  Inforiniition  TIIM  l'l\.\>-  llie  current  year  when  average  levels 

il‘rc  aiiil  aililroa..  of  Ihe  writer  In  "f,  "'T  af’P'''>^‘f"Ate 

■*  thought  fo  he  of  puhlle  Interest  nio.so  roi  last  year,  the  company  will 

not  of  Beneriil  Interext  It  ivlll  be  .show  sound  improvement  in  earning 

iseil  envelope  In  enoloxeil.  power, 

nqiilrlm  reeelveil  noil  the  lime  re.  i  i.  .  , 

eonneetlon  with  11  preiit  ninny  of  biazilian  .showeil  earninp.s  of  well 

illen  In  iliirlng  the  week  In  which  over  lOf;.  on  the  common  stock  as  the 

....  .  ...  ...  re.sult  of  oporations  for  1926,  and  it 

leilitlniiiil.T  n.*  ponHihle  ninl  If  your  I  ,  , 

•ly  Knue  we  woiilil  nuBBe-it  your  |  anticipated  that  earninps  for 

order  fo  find  the  reply  lo  your  I  he  current  j’ear  should  run  between 

II  and  12%.  It  is  confidently  expected 
'  ■'  '  I  I  —  that  before  ver.v  lonp  directors  will  .see 

their  wa.v  clear  toward.s  splitiinp  tho 
inp  a  high  grade  investment  trtisl  snr-  common  stock,  the  most  penenaily  ac- 
round  Itio  affairs  of  tlii.s  c..mpany,  and  opted  view  being  that  the  i.ssue  will 
we  believe  tliaf  an  investor  uho  piaees  Po  .split  .-j  or  4  for  one  with  a  dividend 
his  funds  in  the,  hands  of  ths  <'om-  ,-ate  on  the  netv  .stock  equivalent  to 
panj  will  1)0  assured  of  <  ompctent  I  cither  $7.50  or  $8  a  share  on  the  cxist- 
management.  Siiecitil  c.ore  will  also  beijpj,  stock. 

taken  to  see  that  the  tin.^t  <ioes  not  ,  Musine.s.s  and  industrial  conditions  in 
.secure  at  any  time  control  of  any  .'om-  ^,.e  .showing  a  di.sfinct  tendency  ' 

Iiany  in  which  it  holds  scciuities:  this  towaixls  improvement,  and  w'hen  con-  ' 
follows  the  practi.o  laid  down  by  the  |  sideration  is  taken  of  the  fact,  that  I 
Hriitsh  inv'ostmmtt  trust.®,  '  Itnazilian  Traction  is  not  yet  foelinp  i 

V  V  'Y  I4vy%4*nll  Kr,  A  !•»  IV  1 


Municipal  Bankers  Common. 

/  am  holtliny  in  .«7ior»  .s’  .?inn  par 


.’’.on  Dorn.  IV’or  7,oa.n. 1940  4% 
200  ftom.  Ifnr  Loon.  19.87  5 
.50  Dorn,  ll'fir  f,oq»?.1932  oVi 


Itnazilian  Traction  is  not  yet  foelinp  i 
the  full  benefit  of  the  .substaniial  addi-  ! 
lion  to  its  power  resource.s  at  the  new  j 
Serra  development,  it  will  be  seen  that  1 
the  outlook  for  the  stock  in  tho  near  1 


'I  ho  present  market  price  is  .iround  , '  Mnniripal  Hankers  <”'>rpor«- :  extremely  bright. 


tion  Common  stork. 

.50  Dorn.  IVar  f,oq»?.1932  oVi  .  Stock  is  traded  in  on  the  unlisted  do-  M’outd  you  kindly  inform  me  what 

I  £300  r.  P.  1962  Oovf.  (iuarantced.  partment  of  .Standard  Mining  Kx-  '’Ifect,  if  any,  the  takiny  aver  of  the  Rloov  Rav  R  ilrli 

1$  500  Jamaica  i’«&.  Sen.  p/d  7%  99%  change.  Comparatively  few  mine  eompany  hr  the  iVUlison  Xerly  Cor-  loor-oay  DUllUing. 

— ”E.  F.”  .stocks  arc  listed  on  the  Montreal  Kx-  porathn  will  have  on  thr.ic  .shares.  —  Have  you  any  information  regardiny 

_.  ..  >,•  V,  .  V,  I  change.  ''\Vo.odstork.'’  the  Rtoor-Bay  Cuildiny,  Toronto.  Have 

well  A  large  interest  in  Al>ana  Mines  and  The  Municipal  Bankers  Corp.  ss-aa  l  heard  that  the  ■  situiatioii  as  reyards 

T.riee«  the  ret.’.rn  fr,  ve„‘ i  =  1  McOi ft hy- Wcbb  Minos  IS  hcM  on.lic-  not  taken  over  by  the  Willison  Xocly  I  interest  is  not  altogether  satis- 

Your' investments  include  n  rather  Vickers  3Iine.s.  Developments  foi-p-  AVhat  did  take  place  was  that  ] /aeforj/. — ‘‘Bondholder". 

I  Jet^^-y  p^opoS  o f  foreign  hondTand  reorganization  of  the  conirol 

although  under  pre.scnt  conditions  the  n'  or  unn.sua.l  widths  down  to  200  feet  i  ^^e  Hloor-Hay-Huilding,  Toronto. 

!  .securitv  on  the.se. seems  generally  good,  as  there  is  every  as.surance  tton  foi  the  Municipal  BanKe,s  (  orp..  hp.,,  recently  been  effected,  wc  tindcr- 

i  these  investments  will  bear  watching.  '"ana  will  become  a  mine  of  im-  wa.s  changed  to  the  name  o,  W  illi.son  ,  Prcgre.ss  in  securing  tenants 

!  In  view  of  the  generallv  good  securi-  T>ortancc.  Vickers  stock,  through  tts  Neely  .  orp.  Thus  ^ange  in  no  way  .  .sail.® factory,  and  while 

:ty  both  a.s  regards  equity  and  con-  [>00.000  share  interc.st  in  Abana  should  affected  the  financial  standing  or  bus.-  intere.s-t  payments  have  been! 

tinned  return  offered  by  your  li.st.  and  ^0°^  lor  a  hold.  ness  orgtmizalion  o  t  o  Municipal  Cnited  Bond  Company,  of! 

lalso  tho  favoraUle  avoragr^  yio^ld  which  ^  ^  ^  -  l  f  tv,  .r-  ! ind.sor,  which  handled  the  issue,  has: 

you  are  obtaning.  we  do  not  think  th.at  Lyall  Construction.  this^arblrn  ve.ry'r^oseIv"h.%aml%e^ ‘7" 

WC  could  susTgrost  any  improvements  at  .  v.  "  i,  i  j*  ♦  *  t-  -ru  i  in  tho  rental  policy,  which  il  i 

the  present  moment.  '  plca.sed  if  you  could  have  never  heard  of  a  transaction.  The  intcre.sl.®  of  I 

If  HI  iKi  /».nii.«7i  me  ii’KIi  some  tii/ormaftoii  on  Company  IS  well  established  in  the  real  jjjg  building  was 


The  list  which  j'ou  submit  seems 


“Wo^odstork." 


include  o  rather  lia>f  of  Vickers  3Iine.s.  Developments  foi-P-  AVhat  did  take  place  was  that  ] /acfory.—“Boad;io/dcr”.  | 

foreign  bond.s,  and  Ranke''s  Ran'l  Pales  i  c^omc  reorganization  of  the  control 

.sent  conditions  the  o'  f''  «n'>s«al  widths  down  to  20n  feet  Corp..  which  was  the  selling  orgjmza- i  ^^e  Hloor-Hay-Building,  Toronto, 
ems  generally  good.  as  there  is  every  as.surance  tton  for  the  Municipal  Bankers  (orp.,  ^as  recently  been  effected,  we  undcr- 

«-iII  bear  watching.  become  ,a  mine  of  im-  was  changed  to  the  name  o.  W  illi.son  i  p,.cg.,o.ss  in  securing  tenants 

iierallv  good  securi-  T>ortancc.  Vickers  stock,  through  its  Neely  .  orp.  Thus  ^ange  in  no  way .  .sail.® factory,  and  while 

s  equity  and  con-  aOO.OOn  share  interc.st  in  Abana  .should  affected  the  financial  standing  or  bust-  ^  intere.s-t  payments  have  been 


Work  Which  Only 
Dollars  Can  Do 


Whenever  there  is  a  waterfall  to  be  harnessed,  a 
railway  to  be  extended,  an  industry  to  be  developed, 
a  public  improvement  to  be  made,  or  a  new  human 
want  to  be  satisfied,  new  opportunities  open  for 
dollars  to  go  to  work.  Some  of  these  opportunities 
are  naturally  much  better  than  others. 

Putting  your  dollars  to  work  —  that  is,  investing 
them  well,  requires  specialized  knowledge  entailing 
close  touch  with  world  conditions,  ability  to  judge 
the  merits  of  specific  securities  and  experience  in 
fitting  these  investments  to  the  requirements  of  the 
buyer. 

This  Company,  with  its  vorld-wide  connections 
and  background  of  over  115  years  of  financial  ex¬ 
perience,  possesses  an  unusual  capacity  for  assem¬ 
bling  attractive  security  offerings.  Our  services  are 
gladly  extended  to  investors  of  small  as  well  as 
large  amoimts. 

Write  for  our  booklet  "The  Seal  of  Security.” 

The  National  City  Company 


Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
in  King  .Street  East  294  Blackburn  Building  71  St.  Peter  .Street 
TORONTO  OTTAWA  OfF.BEC 


l)(t  good  for  a  hold. 


Lyall  Construction. 


ne;«  organization  of  tho  Municipal  |  „f  ; 

Bankers  Coip.  j  tVind.sor,  which  handled  the  issue,  lias; 

A.®  regards  the  value  of  the  stock,  ,,pp„  r.n<ioi,vr.rino  t„  uri,,,-  nh.,„t  „  ' 
I  this  has  been  very  closely  h<‘Vi  and  we 


been  endeavoring  to  bring  about  a 
change  in  tho  rental  poliv.v,  which  it 


/'’irst  it/orfyo.ac. .  ..6%%  $2,000 


the  present  moment.  ’  hlensed  if  you  could  have  never  heard  of  a  transaction.  The  j  in'tere.sls  of 

If  ¥  fu.rntsh  me  v'ith  some  information  on  Company  is  w ell  established  in  the  real  building  was 

I.yalts  Construction  common  stock,  estate  mortgage  field  in  'I'oronto  |  rcadj- for  occupancy  about  tho  first  of 

Brazilian - Nickel.  held  the  stork  for  a  number  of  is  doing  a  very  large  volume  of  busi- '  but  as  yet  there  are  com- 

years  whirh  cost  me  45  per  share.  Do  b®-''-''  but  has  never  paid  a  dividend.  ■  paratively  few  tenants  The  tendency 

Kindly  give  me  your  opinion  as  to  you  think  it  advisable  to  sell  and  get  'The  last  annual  .statement  siiowed  j  would  appear  ha®  been  to  endeavor 

.safety  and  for  a  period  of  years  of  the  i„to  .something  that  pays  a  dividend.—  the  Company  In  a  sound  financial  po®i-  maintain  a  sjalo  of  prices  which  h  i  i 

foltommg:  c.  K."  tion.  and  it  has  been  their  endeavor  attractive.  The  attitude  of 

I'lrst  Mortgage..  ..6%%  $2,000  to  build  up  a  resen-e  rather  than  to  company  is  that  the  promo- 

Priec  ^ riiarKei  pneo  nr  i.jaii  common  (hstnhute  this  in  the  form  of  dividends.  i  ,v,„  i.,,ii,ii„_ 


Provincial  Gas . 5%  1,000  99.50  a  .sharp  reaction  on  the  Company  has  excellent  manag 


Ci7.v  of  Paris . 6% 

Shares 


issuance  o£  the  annual  report  of  the 
company  some  weeks  ago  showing  I 


1  5  Can.  .‘ifeamships  Pfd  .  90.50  farb'bBS  on  the  stock  .substantially 

I  5  Brazilian  Com . 11.3.50  <ban  tho.se  for  the  previous 


*  *  ¥  V 

B.  A.  Oil  Coupons. 


i  10  Ivtrr.  Xirkrl .  . .  . 


rci  7:;  fiscal  year.  A.s  a  much  more  favor- 


!  ..Do  you.  advise  me  to  sell  Brazilian  nble  report  had  been  expected,  with 
,  or  to  hold.— ‘‘Workman".  the,  prospects  indicating  an  early  re- 

I  ^  sumption  of  dividend  on  the  common 

,  Me  would  not  advise  you  to  rclin-  ,®tock,  the  market,  naturally,  reflected 
I  quish  any  of  the  bonds  or  stocks  which  disappointment  caused  by  the  re- 
I  you  aro  holding.  Canada  Steamships  .suits  for  the  vear.  On  the  realization 


Would  you,  give  me  your  opinion  on: 
Brampton  at  33. 

Kcagrams  at  23.50. 

Imperial  Oil  at  44. 

B.  A.  Oil  at  27. 

C.  P.  B.  at  166. 

.Also  in  the  case  of  B.  .4.  roupons, 


with  the  recent  reorganization  behind  Uj  t^^ig  fact,  however  .that  conditions  |  M’ha.f  .should  be  the  hank  charyes  fo 


it  and  with  two  of  Its  competitors 
eliminated  through  the  merger  of  last 
year,  .should  show  consistent  improve¬ 
ment  in  earning  power,  and  the  pre¬ 
ferred  stock,  in  view  of  the  participat¬ 
ing  feature  attached  to  it.  should  wilh- 


ine  ixina  company  is  mat  me  i>ronio- 
;  ters  of  the  building  should  sacrifice 
j  profits,  if  noccs.sary,  in  order  to  pro- 
I  tect  the  interest  of  the  bondholders. 

I  The  most  recent  development,  wc  un- 
i  der.stand,  is  that  a  change  has  been  | 
.  made  in  the  renting  policy,  as  the  re-  j 
j  suit  of  which  there  are  good  prospects 
that  space  will  bo  rapidly  taken  up  ' 
and  a  moderate  income,  whicih  will 
provide  for  interest  and  other  charges, 
will  thus  bo.  as.surcd. 

¥  V  'r  ¥ 

Mt.  Royal  Preferred. 


in  a  year  or  so  sell  at  A\en  over  par.  current  voar,  in  view  of  the  jrreat 
In  the  meantime  you  arc  receiving  a  in  Imit.timr  onerations 


were  not  so  bad  as  had  at  first  been  cashitig  same,  or  are  they  nrfjntiahJe  at  1 

imagined,  the  stock  regained  a  consi-  par  at  any  branch  of  thr  Hoyal  Hank  .  hat  would  you  advise  in  the  case  ^ 

derablc  portion  of  it-s  loss,  and  is  now  of  Canada  outside  of  Toronto. — "A.  H.  \  holder  of  10  shares  of  Mount  | 

again  selling  .somewhere  around  $38.  C."  ^Boynl  jireferrcd.  —  "Begular  Sub-] 

All  indieations  point  to  the  company  would  advise  tho  retention  of  oil  ! 

enjoying’  a  period  of  pro.spoiity  durinj?  the  stoclvs  which  von  mention  rus  j  The  lecent  leorg^-nizatlon  of  capital 
the  current  year,  in  view  of  the  jrreat  holding-,  in  view  of  the  fact  that- in  | '«  "'‘'b  -Mount  Boyal  Hotel, 


in  connection  with  Mount  Hoyal  Hotel,  1 


K.H.Koiiipfe&Co. 


Investments 


in  me  meantime  you  arc  receiving  a  activity  in  building  operations  each  case  prospects  for  the  future  over  i  ®^bd  the  decision  during  the  past  few- 
very  favorable  return  on  this  invest-  throughout  Canada,  and  the  promise  of  a  period  of  a  vear  or  so  .sooni  bright  j  "’ocks  of  dircctoi-s  to  inaugurate  divl- 
"’wuu  T,  maintenance  of  this  state  of  affairs  i„  the  case  of  the  Iwo  oil  companio.s.  '  ^<^bd,s  on  the  new  preferred  stock,  ap- 

AVhile  Brazilian  and  In.ernational  tbroughout  the  balance  of  the  current  there  has  been  some  depression  in  the  !  I'^brs  to  augur  well  for  the  future  of 
1  Nickel  ha\e  been  run  up  T»r>  quickly  vt  the  .same  time  the  company’s  market  for  t he  .stocks  due  to  the  over- ' 'bis  compan.v. 

‘  niar 'c  uiiiik  reccii  against  the  Govornmorw  in  con-  production  ^^itualion  in  the  oil  industiw!  ^  re>:ult  of  the  reorganization  tho 

months  to  some  extent  through  .specu-  pp^tion  with  the  old  Welland  C'anal  which  has  prevailed  during  the  otineiU  '"bipaby  .®hows  an  improved  balance 
iative  innuenees,  in  each  case  the  pon,,.apt.  appears  to  be  near  consum-  vear,  but  tills  is  apparently  only  a  i  •'^beet  eonjition,  and  it  has  been  offi- 
mture  outlook  for  the  company  is  ex-  j,,  the  event  of  the  realiza-  iemporarv  condition,  which  will  doubt-  <'a''y  announced  that  earnings  to  dale 

tremely  bright.  T-b®'®  not  .seem  ,,jp  balance  sheet  of  ip.s.s  be  rectified  in  time,  and  in  the  ’his  year  have  been  running  close  to 

-any  que-stio.i  but  that  "bhin  a  period  should  be  sub.stantially  bene-  ca.so  of  the  .stronger  producers,  will  ini ’be  -‘^anie  Ivasis  as  last  year,  IhLs  des- 

of  ftto^  or  three  jeais  both  of  tbc.so  nrohiibilitv  lie.  hardlv  felt.  P>’e  wrtain  adver.se  influences  w-hich  i 


future  outlook  for  the  company  is  ex- 
tremel.v  bright.  There  does  not  seem 
any  que.stioii  but  that  within  a  period 
of  two  or  three  years  both  of  tbc.so 
securities  will  sell  at  considerably 
higher  levels  than  tho  ix-ak  prices 


330  Bay  .St. 
TORONTO 
Adelaide  3331 


Dom.  Savinas 
Bldg. 
LONDON 

Telephonei)!  ^ 


,4  644.^  AM  pTobab 1 11 1 bc  haTfllv  felt.  wrxam  adverse  inlluences  wnicn  | 

tbon  fhV  vieWof  the  fact  that  there  are  \Ve  have  made  inquiries  at  the  ho.nd  have  had  to  be  faced.  The  continued 

J  r  ‘  ft  ro"  t  o  V  f  ^P’bstantiai  prospects  of  some-  office  of  the  Hoval  Bank  here,  and  ab-  t>usine.ss  and  industrial  activity  in  the 

attaint  during  the  recent  speculatne  pommon  sharehold-  informed  that  British  .Vmerican  oil  dominion,  and  the  con.®i.stcntly  ginw- 

markets  An  enhanced  retuin  on  >>oih  ;  f„t,„.p,  we  would  not  coupons  are  negotiable  at  par  at  any  ins'  volume  of  tourist  traffic  to  Mont- 


Safeguarding  Your  Savings 

Sinking  Funds--- 

Do  you  know  the  advantages  of  a 
good  sinking  fund  bond,  or  the  weak¬ 
ness  of  a  poor  one? 

A  deacription  of  its  sinkinc  fund  pro¬ 
visions  will  usually  be  found  on  the  face 
ol  your  bond.  If  you  cannot  find  it,  or 
do  not  fully  understand  its  meaning, 
write  for  our 

JULY  INVESTMENT  LIST 

which  contains  information  on  sinking 
funds  and  Includes  seven  selected  se- 
CTultias,  all  having  good  sinking  fund 
provisions. 

Flood,  Barnes  &  Co. 

LIMITED 
investment  Bankers 

190  St.  James  Street  Montreal 


.stock.®  during  the  .®amc  period  al®o 
.seems  well  assured. 

*  ¥  ¥  * 


advi.se  your  rclinqui.shing 
at  a  loss. 

¥  V  » 


this  .stock  branch  of  the  bank  in  Canada. 

¥  y-  -’.i  ¥ 

Brazilian  Traction. 

Prust.  IVould  you  let  inr  know  Ihrounh  the 


Wo  reconimeiul 
WOLTHAUSEN  HAT 
Corporation  Limited 
roBiDion  Stock  nt 
the  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

Invofsfmont  Sernritipn 

232  St.  James  St.,  Montreal 


70/  AND 
/O  SAFETY 

First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co.,  Ltd. 
I.egal  Opinion:  I.ong  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

IVrife  for  circular  today.  • 
BON'D  DEPARTMEN'T 

Border  Cities  Company, 

I/lniltrcl 

6I>5  r  .P.R.  IliilldlnK 
TORONTO 


Sobie  Silk _ Chas.  Gurd.  Canadian  General  Trust.  Would  you  let  mr  know  ihrounh  the 

T  have  been  a.sked  to  huit  .shares  in  column  of  your  piper,  your  advice  os 
Witt  you.  be  yood  e.nmiyh  to  advise  General  1  nvrstment  Trust,  to  Brazilian  nt  present  time.  Wo’ild 

me.  ichal  you  think  of  thr  7%  Cumiila-  y^„  fy.  yood  enouyh  to  lei  me  yon  siiyoest  keepiny  or  settiny  Ih-'-n 

five  preferred  stock  in  the  Sobie  hilk  j^-ooy-  your  opinion  os  to  whether  yon  now. — Li." 

Shops.  IJmilcd.  and  also  reyarding  the  „,is  a  safe  invr.stmcnt.-'‘.i.  On  the  a.®sumption  that  you  are  ut 


real,  both  hold  out  considerable  hope  ;  - - - - - - 

of  steady  iiniirovement  in  operations  i 

for  the  big  hotel  company,  and  it  ap- '  jng  in  its  ilrive  to  record  high  level® 
pears  likely  that  the  preferreil  stock  |  recentiv.  we  won!  i  hesitati-  advisuift 


busine.ss  during  the  eurrent  year,  bolit 

I  pears  likely  that  the  preferreil  stock  '  recentiv.  wc  won!  i  hesitati-  advising!  iii  the  domestic  an  1  export  markets, 
I  will  reflect  those  improved  conditions,  .you  to  hike  a  ios.®  on  the  stock,  in  view  |  it.®  new  rea.pei-thre.®liei-  hi\"ing  provi  d 
/  '  7  ['■’ j  ¥  -Tf  ¥  |Of  tlie  future  outlook  for  tile  (■omi)a ni’.  j  ext reiiiely  popular. 

■  '  '  MaSSey-Harri.S  Common.  ^  it  is  eonfidentty  expeeu®!  that  divi-j  The  eoinpanv  went  into  very  strong 


Shops,  lAmitcd.  and  also  rcpnrding  the  consul 
standing  and  prospects  of  the  Charles 
Gurd  and  Co.,  lAmitcd.  ' 

Would  you  class  these  two  as  fair 
business  men's  investments,  do  you 
think  iheif  prospects  yood  and  divi-  'biecte 


,  It  is  eonfidentty  expeeli®!  that  divi- 

i/oiir  i  dends  will  be  inatigiii  .-ited  on  the  slock 
iiiioii.  during  the  next  month  or  so,  but  a  <i:®- 
Is  on  bursi'uient,  wliii-h  is  expected  to  lie  S2 
”  lor  .$2.50  .a  share,  is  luiietically  dis- 


The  eoinpanv  went  into  very  strong 
haiKls  eonseqiieiit  upon  the  recent  le- 
oi  ga  uizat  ion.  and  thi-  stock  ha.®  in  a 
sliort  spaei-  of  time  aeliievod  an  oii;- 
.‘■taiidiMg  degi-ee  of  market  popularity. 


,,  wi.i;  v""  Cl  ...  ...  \  I  p®)i(W  appreeiate  haring  year  i  uvuns  wni  he  inatigiii  .-ited  on  the  stock  liaiKis  eonseqiieiit  upon  imp  recent  re 

know  your  opinion  os  to  whether  yon  non.  (  .  L.  opinion  about  Mnssen-Harris  eomnin.,.  during  the  next  month  or  so,  lull  a  <i:s-  oi  ga  nizat  ion.  and  tile  stock  ha.®  in 

consider  this  a  safe  investment.— ‘‘.i.  On  the  a.®sutnption  that  you  are  nil  „„„  loss  of  ri  points  on  buis.'ment,  whii-h  is  expected  to  be  S2  short  space  of  time  mhievod  an  on; 

B.  tl  .a  position  to  hold,  we  would  advise  the  i  sloek  or  hold  it." _ "1.  •/.  /..”  I'"'  $-.50  .a  share,  is  lu-aetically  dis-  .‘■taiidiiig  degree  of  market  popularitx 

Candian  Genernl  investment  Trust  continued  retention  of  this  i.ssue  lorj  vitiiougl-  tlie  common  stock  of  |  counted  in  the  eurrent  market  value  of  .Much  depends  uiioii  tlu'  \\'e.®t<'rn  har 

has  an  exoeptionally  strong  board  of  higher  level.®  over  a  iierio<i  of  a  yea:’ j  x]n..;.;,,v.l7mis  was  iindouluedly  siili-  '  ’be  stock.  The  company  is  understood  \est  ami  luostiects  are  reporte<l  :t 

directors  composed  of  Right  Hon.  .\r-  or  .so.  jee’ed  to  eonselerabie  speciilativc  laiy-  ’<>  '’)■  .-howing  furtlier  increases  in  very  favoralile. 

thiir  Meighen  Hon,  Wallace  Nesbitt.  'J’he  stock  bad  a  r.sther  .sharp  broik  '  '  i 


counted  in  the  eurrent  market  value  of  .Much  depends  uiioii  the  \\'e.®t<'rn  har- 


,  ,  T  1  thur  Meighen  Hon,  Wallace  Nesbitt.  The  stock  bad  a  rntber  .sharp  broik 

c/cm/.,  fawly  a.ssurcd  f-  Subscriber,  .Vebster,  ku®t  wcvk  from  th-  high  levels  cf|  ^ 

-'P''-  Montreal.  W.  W.  Kvan.s.  Toronto,  Pro-  around  170  to  wliit  h  it  had  been 

Neither  oif  these  two  companies  had  fessor  M.  .A.  Mac  Kenzie,  M..\.,  F  T. A.,  pushed  up  on  more  or  less  speculative  ^  |— 
securities  outstanding  in  the  hands  of  'i’oronto.  and  other  verj-  prominent  tuiying.  lull  has  since  retreived  a  cer-  | 
the  public  up  until  recently,  when  new  C'anadians.  All  of  the.se  men  have  in-  tain  portion  of  its  io.s.ses.  It  may  l.e 
financial  intere.sts  took  hold  in  eaeh  vented,  w'e  are  advised,  .substantial  noted  that  Brazilian  Traction  iluring 
case  and  made  an  offering  of  .stock  on  sums  and  this  company  has  been  in  Tho  first  five  months  of  this  year,  has! 
the  CaJiadian  market.  o-peration  for  some  time  with  quite  a  shown  earnings  but  little  beliind  those; 

Wc  would  consider  both  of  these  rnarked  degree  of  success.  for  the  same  period  of  las?t  year — this; 

issues  good  business  men'.®  invest-  The  authorized  capital  is  $16,000,000  despite  substantially  lower  average  | 

I  ments.  In  each  case  the  firms  have  divided  into  100,000  common  shares  of  quotations  on  the  milreis  during  the| 
tx-en  conifi-stontly  successful  during  the  $i no  each.  period.  As  a  con.sequence  it  may  I'O  ' 

term  of  their  opci’ation  t)y  private  in-  All  the  usual  .safeguards  surround-  assumed  Ih.-it  during  the  latter  half  of 


tcrc.sts,  and  a®  the  capitalization  is  ' 

comparatively  conserx-ative  in  both  in-  ^  ~  ~  i 

stances,  there  is  every-  reason  to  be-  ,  — . 

lieve  that  the  stocks  will  prove  good  A  9  W  ^  M.  X 

investment  vehicles.  ^  VV  OftlCLft  S  inVBStlTlBntS 

V  V  V  V  ( 

Conducted  By  a  Woman  For  Women. 

National  Grocers  Pref.  _ _ _ — - - - — - - 

Do  you  think  the  8  per  cent,  prr-  Unless  a  woman  has  a  good  foun-  to  me  that  in  the  case  of  any  market 

fcrrrd  stork  of  the  Xafionnl  Grocers,  dation -of  ihgh  class  Government  or  building. 

Limited,  is  a  good  sound  investment hnndc  I  think  it  would  he  ’^beie 

_ /J  "  municipal  bonds  1  think  it  would  ne  would  be  some  dan.ger  of  interriip-; 

I  ■  •  •  advisable  for  her  not  to  Invest  her  tion  in  intcre.st  return  on  ’  IhOl 

The  first  preferred  .stock  of  this  nioney.  especially  if  it  is  a  limited  bonds.  | 

company,  he.aring  8  per  cent.,  appears  amount,  in  any  security  which  is  Regarding  Qtiebec  Southern  Pow-: 
to  he  .sound.  It  has  $2,000,000  6%  liable  to  be  affected  by  market  con-  er,  this  company  is  a  comparatively! 
per  cent.  bond.s  ahead  of  it.  ditions,  as  in  the  rase  of  tlie  follow-  new  organization,  distributing  elec-l 

Earnings  for  the  six  months  ended  jpg  inquiry; —  tricity  in  districts  which  have  pre-| 


The  issue  hai  inu  been  ovcrsuhscrihetl,  this  advertisement  appears  as  a  matter  of  record  only 
SEW  ISSUE 

$400,000 

Asphalto-Concrete  Corporation 

Licensors  for  the  United  States  of  the  Moir-Buchanan  and  Bilie-Ligonnet  Patents 
for  the  Manufacture  of  Goncrete  Pipe  by  Centrifugal  Process 

7%  Cumulative  Preferred  Stock 

Par  value  $100  per  share 


Capitalization 


T'c  Cumulative  Redeemable 

Preferred  Stock  (this  issue).. 
Common  Stock  (no  par  value) 


SsOO.OOO 
10,000  Shares 


To  be  outstanding 

S400.000 
9,000  Shares 


Rol9eTts-Cbcmn 

Ife-COMRAWy.  LTD. 

Government  and 
Municipal  Bonds 
^  Listed^*  Stochs  | 

Northern  Ontario  Bldd  | 
AD.348C-7-8  TORONTO  I 


»  ■  ■  I  ^ 

ihsCitcuhtiorKf’ 

S!)rfiniinri(tR^imf$ 

iX  _  4th  ith 


in pitchasint}  pouier 


Earnings  for  the  six  months  ended  jpg  inquiry; —  I  tricity  in  districts  which  have  pre-| 

December  31.®.t  were  $120,000,  or  about  Would  you  kindly  give  mo  your^ioti.siy  been  without  hydro-electric! 
three  limes  dividend  requiremanfs  on  opinion  on  the  .Mortgage  Finance  facilities,  consequently  there  seems  I 
the  first  preferred.  The  net  working  Corporation  of  Montreal.  I  have  a  to  lie  a  good  possilile  market  for  thn| 

position  of  the  eompany  i.s  .seeiire,  sio.all  sum  of  money  which  1  would  power  which  they  develop.  The  mere' 

current  ;i.s.sets  being  $6,629,000  against  to  place  in  a  good  secure  place,  fact,  however,  that  the  company  is' 

current  liabilities  of  $3,456,000.  giving  good  rate  of  interest.  operating  in  a  new  field  puts  the! 

Sub.stanti.l1  economies  liave  result-  Al.so.  woiiid  you  please  tell  me  securitic.®  of  the  eompany  more  or! 
ed  from  the  merger  of  some  twenty-  what  .vou  think  of  Quebec  Southern  less  in  the  speculative  class  at  the 
three  wholes:ile  grocery  firms  in  On-  Power,  at  $27.50  per  share.  In  moment.  If  you  wanted  to  put  your 
tario,  notaldy  in  elimination  of  an  both  these  places,  would  it  ho  po.s-  nioney  in  power  bonds,  why  not  con- 
army  of  travellers,  the  .-ibiltly  to  buy  piblc  to  draw  my  money  at  any  time,  template  investing  in  the  older  and 
and  deliver  .goods  on  a  grand  scale,  phoiild  :m  emer,gcncy  occur,  or  better-known  companies.  | 

in.stcad  of  small  parcel.®,  etc.  would  it  lie  tied  up  for  a  certain  You  do  not  state  as  to  whether  you ! 

*  *  *  *  number  of  years  ?  Being  a  woman,  have  any  other  funds  invested,  an'l| 

V'  Ir  M'  I  *  ’t  J  ^  could  not  afford  to  take  chances,  therefore  it  Is  difficult  to  advise  you' 

Vickers  Mines  L>iinitea  would  like  to  place -my  money  where  to  put  your  money.  If  you! 

now  do  you  consider  the  finaneial  ”  sound  and  secure  eompany.  already  have  a  foundation  of  bond; 
and  busine.ss  condition  of  Vickers  For-  I  think  either  of  these  two  investments,  you  could  possibly  in-1 

cupine  nines,  JAmiled.’  securities  suitable  for  a  sound  in-  vest  your  existing  I'und.s  in  the  pre-| 

What  is  the  present  market  value  of  vestment  by  a  woman,  especially  if  ferred  stocks  of  some  sound  indtis-; 

\  the  .stock"  ’*  ’’’  invesiment  you  trial  corporations,  many  of  whicli; 

Oil  what  r.xchanae  is  U  traded  and  A-'’  >«’'  ®”>'’  J””  V’lnnot  af-  are  offering  a  very  satisfactory  yield  j 

why  is  it  not  quoted  from- the  Mont-  clionces,  and  in  neither  to  the  investor  at  current  prtces.j 

real  Frclianye  •  tliese  two  cases  is  a  sound  mar-  If,  however,  you  have  not  alreadyi 

Would  nou  advise  holdiny  this  slock  P*”  investor,  an  adequate  invTSlinent  in  bonds.  U 

or  srllino" _ "/  C  B"  Mortgage  I'liianeo  (  orpoiation  is  a  think  that  you  should  use  this  money  i 

sound  and  well-managed  company,  tn  buying  some  liigh  grade  issue.® 
Vickers  Porcupine  Mines  (now  Vie-  and  their  bonds  are  probably  anion.g  where  you  will  obtain  absolute  safe- 
kers  .Mines  Limited)  ha.®  done  the  (be  best  of  this  class  available  to-  ty  both  as  regards  principal  and  re-' 


Directors: 

A.  P.  LUNDIN,  President. 


Vickers  Mines  Limited 


GEORGE  W.  GOETHALS, 

First  \  ice- President, 

Consulting  Engineer. 

R.  W.  MITCHELL, 

Second  Vice-President, 

Consulting  F.ngineer, 

Vice-Pres.  Consolidated  Pipe  Co  ,  Ltd. 


II.  R.  SWARTLEY, 

Pres.,  First  National  Bank,  Great  Neck, 
Pres.,  Electrolytic  Iron  Co.,  Buffalo. 

J.  L.  MeSWEENEY, 

Director  Consolidated  Pipe  Co., 
Limited. 


in  a  sound  and  secure  company.  already  have  a  foundation  of  bond; 

I  do  not  think  either  of  these  two  investments,  you  could  possibly  in-1 
securities  suitable  for  a  sound  in-  vest  your  existing  I'und.s  in  the  pre-1 


the  stock?  J'  ‘‘ 

(hi  what  Exchange  i.s  it  traded  and 
irhy  i.s  if  not  quoted  from' the  Mont- 
i  real  E.rclianye  ?  ' 

Would  you  advise  holdiny  thi.s  slock 
or  srlliiig?-"!.  C.  B." 

soil] 

Vickers  Porcupine  Mines  (now  Vie-  and 
kers  .Mines  Limited)  has  done  the  (be 
financing  for  development  work  at  it.s  dav. 


$100  per  Share  to  return  7% 

Carrying  a  bonus  of  one-fifth  share  of  Common  Stock  with 
each  Share  of  Preferred. 


The  Equitable  Securities  Corporation 

J.  L.  MeSWEENEY,  President  Lfmited 

152  St.  James  Street,  Montreal  .M.Ain  2614* 

I  he  information  and  stati.itic.®  contained  in  this  advertisement  while  not  guaranteed  have  been  obtained 
from  sources  we  believe  to  he  reliable  and  on  which  we  acted  in  purchasinR  these  securities. 


At  the  same  lime,  it  seems  I  turn. 
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Dominion  Steel  Corporation 

Limited 

Directors  Report  for  the  Year  Ending 
31st  December^  1926, 

Presented  at  the  Annual  Meeting  on 
4th  July,  1927 


ways.  A  noticeable  feature  Is  that 
one  of  its  export  customers  ranks 
fourth  in  volume  of  business,  follow- 
lins  Canadian  National  Railways. 
Canadian  Pacific  Railway  and  Nova 
Scotia  Steel  &  Coal  Company. 

The  first  five  months  of  this  year 
show  improved  steel  business  in  Can- 
jada.  Steel  ingot  production  for  Can- 
!  ada  has  increased  over  257,'  as  i 


Receiver  presented  a  case  to  the  vantages  and  have  not  only  en- 


Tarlff  Board  with  reference  to  in¬ 
creased  duties  on  steel.  Since  the 
appointment  of  the  Receiver  the 
services  of  your  officials  have  been 
offered  to  the  Receiver  in  connection 
with  Tariff  Board  and  other  Govern¬ 
mental  matters  if  required.  To  date 
no  further  progress  has  been  made 
on  these  matters  and  the  efforts  of 


'compared  with  the  same  period  in  the  National  Trust  Company  to  ob- 
;  1926  and  the  Dominion  Iron  and  tain  assistance  or  relief  from  th° 
!  Steel  Co.  is  obtaining  its  share  of  Dominion  or  Provincial  Governments 
the  increased  business  and  reduced  have  been  fruitless. 


'operating  costs,  much  improved  re- 1 
'suits  from  operations  may  be 
I  pected 


For  several  years  past  the  man- 
ex- jagement  has  been  urging  upon  the 
j  Government  of  Canada  the  necessity 


Your  Directors  submit  herewith 
the  Consolidated  Balance  Sheet  and 
Profit  and  Doss  Account  of  the  Cor¬ 
poration  and  its  Constituent  and 
Subsidiary  Companies,  excepting  the 
Dominion  Iron  and  Steel  Company, 
Limited,  now  being  administered  by 
the  National  Trust  Company.  Limit¬ 
ed,  as  Receiver  and  Manager,  the 
Common  Stock  and  Income  Bonds  of 
which  are  shown  as  Investments. 

These  have  been  certified  by  the 
Auditors  of  the  Corporation,  Messrs 


rase  was  very  fully  presented  to  the  -pjjp 
Tariff  Advisory  Board  over  a 


Dominion  Coal  Companv,  IJmitod.  assisting  the  companies  control!- 

[ed  by  the  Corporation.  Resulting 


ago  but  no  action  has  resulted, 


■he  operations  of  this  Company  In  I"* 

6  were  fairly  satisfartory._  H  j .  ^ 


shipped  more  coal  up  the  St.  Law 


The  production  of  steel  in.gots  both  any  year  since  1914 


The  working 


926.  was  practically '^\;;"i^’^''jp2g"jnXovU"y!972.n"2’’an^  regu- 

925.  The  output  of  .^^jp  .Net  Profit  after  Bond  Interest,  |  If*, 


in  Canada  and  by  the  Dominion  Iron 
&  Steel  Co.,  in  19 
the  same  as  in  19 
the  principal  products  of  the  Do¬ 
minion  Iron  &  Steel  Company  in  the 
last  two  years  was  as  follows; 

1926 

Coke .  438,190  Net  Tons 

Pig  Iron .  249.800  Gross  tons 


_  I  has  been  amended  to  provide  for  an 
import  duty  of  50  cents  per  ton  on 
slack  coal  as  compared  with  14  cent.s 


tinning  the  pajunent  of  rebate  of 
Iduty  on  foreign  coal  Imported  for 
The  output  of  this  company's  coal  I  «hips  at  certain  ocean 

iues  for  "he  balance  of  1927  is  prac- ; 


Income  Bond  Interest  alid  Deprecia 
tion  was  $1,259,182.13 


mines 
tically  sold  and  192 


hanced  the  value  of  your  properties 
but  will  Improve  the  earnings  of  the 
companies  in  the  future. 

Your  management  has  at  all  times 
received  a  welcome  and  sympathetic 
consideration  from  the  Government 
at  Ottawa  and  your  Directors  have 
confidence  that  further  adjustments 
wull  be  made  in  the  near  future  that 
will  make  it  pos.^lble  to  reorganize 
the  steel  industry. 

If  the  Committee  representing  the 
Preferred  Shareholders  who  have 
deposited  24.722  shares  with  them 
cared  to  assist  the  British  Empire 
Steel  Corporation,  Limited,  which 
owns  22,945  shares  of  the  Prefer¬ 
ence  Shares  of  your  Company  and 
430,000  shares  of  its  Common  Stock, 


** White  Australia”  Policy 
Has  a  Definite  Purpos^ 

Australian  Speaker  at  Chicago  Relates  How  Unified  Diplomac 
Keeps  Open  Door  For  Trade — Immigration  Policy  of  Dc^l 
minion  Explained — Desire  For  Close  Relations  With  Greaf 
Britain. 


<  hJeago.— The  "white  Australia” 
policy,  to  assure  that  the  outpost 
continent  of  the  British  Empire  shall 
be  European  and  not  Asiatic  in  its 
destiny,  is  as  characteristically  na- 

snares  oi  us  common  oiuck,  :  V/niteri  a? 

the  Management  feels  certain  that  DoAnn: 


me  managemeiii  leeis  ceriam  mai  Doetrine  i/  u  V 

pr«.n.  dimcultl..  could  ...lly  b. !  Snu'/'K  “olp^S  'L^d 

Harrison  Moore,  professor 


earnin-s  should  ' providing  for  Government 
earnings  in  the  building  of  hy- 


Price,  Waterliousc  &  Company,  sub-! Steel  Ingots  ..  ..  250,000 

ject  to  the  observation  that  no  pro-  Rails .  81,124 

vision  has  been  made  for  deprecia- '  Other  Steel  Pro- 


1  iGAi?  I  in  int;  nuuuiUK  ut  »>>  • 

equa  or  ex  t  .»  rnnit-il  coke  ovens  to  use  Canadian 

inipro\cment  in  the  workin„  !  coal,  a  reduction  of  2(F'r  in  freight 


tion  in  the  value  of  the  securities  of 
the  Dominion  Iron  &  Steel  Company 
held  by  the  Corporation, 

This  Balance  Sheet  indicates  that, Pig  Iron . 

the  holdings  of  your  Corporation  in  Steel  Ingots  . .  . 

Companies  other  than  the  Dominion  Rails . 

Iron  <s.-  Steel  Co.  have  a  very  sub- Mother  Steel  Pro- 
etantial  value.  The  combined  net 
cost  of  the  various  properties  after 
deducting  nearly  30  per  cent,  for 
Depreciation  and  Depletion  is  $33.- 
410, Mo.  These  properties  are  charg 


ducts .  131.688  Tons 

1925 

Coke .  289,345  Net  Tons 

201,795  Gross  tons 


251.669 

73,912 


iniprov 

Dominion  Iron  k  ‘j'^oel  I  onipanj  j  rates  on  coal  and  steel  and  other 
Ronds  (tiinranteed  by  Dominion 
Steel  Corporation,  l  td. 

In 

Dominion 

..sell  $4.639.0i00  of  its  Consolidated 
i  Mortgage  Bonds.  The  bonds  were 


j  products  of  your  Companies  and  a 
reduction  In  freight  rates  upon  nu- 
1022  it  w  as  necessary  for  the  ^  merous  materials  that  are  transport- 
inion  Iron  &  bteel  i  ompany  to  ^  pjj  {jy  j.gj|  ygg  These  have 

.tended  to  remove  some  of  our  disad- 


removed,  and  If  it  was  found  neces 
sary  to  leave  the  Dominion  Iron  & 
Steel  Company  for  later  reorganiza¬ 
tion,  the  group  of  Dominion  Steel 
Corporation  companies  would  not  be 
broken  up  as  when  the  Guaranteed 
Bondholders  are  satisfied,  your  Cor¬ 
poration  would  own  407r  of  the  total 
issue  of  Consolidated  Mortgage 
Bonds  in  addition  to  $3,500,000  of  in¬ 
come  Bonds  and  all  the  Common 
Stock  of  that  Company. 

On  behalf  of  the  Board  of  Directors, 


only  saleable  if  guaranteed  by  the 
Dominion  Steel  Corporatiou,  Limited, 
and  after  negotiating  with  Canadian 
bankers,  your  pirectors  found  it  ad¬ 
visable  and  advantageous  to  sell 


ducts .  114.027  Tons 

Dominion  Iron  k  Steel  Company 
Limited. 

In  the  report  of  your  Directors  them  to  an  American  banking  house 
made  June  3rd.  1926.  and  in  the  that  had  previously  furnished  a  sub- 
ed  with  obligat.ons  in  the  form  :  president's  address  at  the  AnnuaL  stantial  amount  of  capital  to  the 

Meeting  of  the  British  Empire  Steel  Nova  Scotia  Steel  k  Coal  Co. 


R.  M.  WOLVIN, 

President. 

Montreal.  24th  June,  1927. 


bonds  and  debentures  amounting  to 
$7,583,000  or  less  than  23  per  cent,  of  .,,  ■  . 

their  net  value  as  it  appears  on  the  ^ 

respect  to  the  financial  rnnUition 


books  of  the  Companies 


The  Dominion  Steel  Corporation 
condition  agreed  to  take  up  these  bonds  at 

Steel  Co.  de- 


DOMINION  STEEL  CORPORATION  LIMITED 
AND  CONSTITUENT  COMPANIES 

Consolidated  Balance  Sheet,  December  31,  1926. 

Kxrluding  the  OprriitionN  of  Ilominion  Iron  Jt  StrrI  Companr.  Limited. 

Combined  Profits  from  Operations  after  deducting  Manufactur¬ 
ing,  Selling  and  .\dministration  Kxpen.ses.  but  before  charg¬ 
ing  Sinking  Funds,  Depreciation-and  Interest  on  Funded  Debt  $3 
Dedurt;  Provision  for  Sinking  Fund,  Depreciation  and  Deple¬ 
tion  of  Mineral# .  699,921.83 


251.937.41 


.'u^rent  and  Working  Assets  to  the  power  of  this  subsidiary  par  if  Dominion  Iron  & 

nunt  nf  noiv  n yo  haui  "  as  fully  oxplained.  and  short*>  faulted  and  in  accordai 


*  r  1  1.  11  was  iui4>  aiAu  .auitcu  uxim  ili  accorclancp  with  that 

0?a‘^n^t  C  ir'en  ''iHh?  afterward  all  applicaiion  was  made  undertaking  the  Dominion  Steel  Cor- 

.  gainst  Cur.ent  La  ilities  amount  Court  for  the  appointment  of  poration  in  December.  1926  became 

ia  Receiver  and  .Manager  on  the  liable  for  the  amount  of  these  bonds, 
ground  that  the  undertaking  was  in 
Your  Directors  did  not 


ing  to  about  $1,300,000.  There  is. 
however>  an  adverse  balance  of  ac¬ 
counts  with  associated  companies  i;*'^'***'*  ; 

which  will  require  approximately  jooparay  .  ,,,1,. 

$3,500,000  to  liquidate.  'There  is  also  application  and  on  July 

tbo  cnritinsront  liobiiiT,.  ,,-itb  -Hd.  192b.  the  .National  Trust  C  om- 


Dcdiict  also  I  /  y 

Interest  on  Bond.s  and  Debentures . $391,146,41 

Proportion  of  Discount  on  Bonds  written  off  ..  .,  19,46,5. 2i) 


$2,352.015 . 63 


413,611.61 


the  contingent  liability  with  respect  .  . 

.to  the  Corporation's  guarantee  of  the  Paaj. 

Currenev  Bonds  of  Dominion  Iron  Manager,  to  continue  the 

Steel  Co.  Agaimst  these  the  Corpor- a  going  concern  and 


-c. . . .  ^orpor  ,  . 

ation  holds  the  Income  Bond  of  Do- 
minion  Iron 
ited,  $3. 500. or 

Stock  in  addition  to  over  .$2,000,000  '  i  ^  i-  , 

Second  Preferred  and  Common  Stock 
of  the  British  Empire  Steel  Corpora-] 
tion. 

The  Dominion  Coal  Company 
whose  indebtedness  to  Dominion 
Iron  &  Stee 
Item  in  the 

companies  has  at  its  disposal  $5. 


working  organization, 
r  SJeerCompanvrLTm-'^^''  the  benefit  of  all  interested  par- 

00  and  ail  its  Common  which  among  others  include 

this  ( orporation  which  holds  53,- 
11  of 

the  Common  shares  of  the  Steel 
;  Company. 

j  At  the  time  the  Receiver  was  ap- 
i  pointed  and  took  possession  the 
rcompa’nv  th"rTar7e"st  Kompany  owed  its  bankers  about  $2,-  $i.oo  and  .$2 

■  liability' to  associated  ^50.000.  payment  of  which  was  se-  cost  of  pro 


cured  by  receipt.^  under 


000.000  of  its  First  Refunding  Bonds'®^  Bank  Act.  gi\in? 


$4,639,000  and  interest.  This  obliga¬ 
tion  it  has  not  been  able  to  meet. 
Dispules  Between  -Vatiniial  Trust 
Conipany,  Receiver  of  Dominion  Iron 
appointed  Rc-  ('unipany  and  Dominion  Coal 

Company  and  Dominion  Steel  Cor¬ 
poration. 

The  Dominion  Iron  &  Steel  Co.  ob¬ 
tains  its  supply  of  coal,  at  present 
about  SOO.JOO  tons  per  year,  from  the 
Dominion  Coal  Co..  limited,  under  a 
contract  which  provides  for  a  revi¬ 
sion  of  price  at  certain  intervals. 
That  contract  as  interpreted  by  the 
National  Trust  Co.  would  fix  the 
price  of  coal  at  some  figure  between 
50  per  ton  less  than  the 
oduction.  while  the  Do¬ 
minion  Coal  Co.  interprets  the  con¬ 
tract  to  mean  that  the  price  shall 


Net  Profit  for  Year . $  t.9.38.  tnt .  Ot 

Add:  Surplu.s  at  December  31.  1925  . . .  11.582.468.30 


Balance.  Surplus  at  December  31.  1926  . 

Consolidated  Balance  Sheet,  December  31,  1928. 


Excluding  the  As-^ets  and  Inabilities  of  the  Doipinirin  Iron  &  Steel  Company, 
Limited,  the  Common  Stock  and  Income  Bonds  lif  that  Company  which  are 
owned  by  the  Corporation  being  carried  as  Investments. 

ASbETS 

Cost  of  Properties: 

Plants,  Coal  Areas  and  Equipment  . $46,893,900.50 

I.ess:  Keseive  ior  Depreciation,  etc .  13.481.966.83 


Dominion  Iron  A:  Steel  Company  Limited: 

Income  Bonds .  3,500.000  oo 

Common  Stock  .  ...  . .  37.000,000.00 


British  Empire  Steel  Corporation  Limited: 

7%  Second  Preference  Stock . $1,386,000.00 

Common  Stock .  616.000.00 


Section  88 
the  Banks 


and  is  in  a  position  to  liquidate  its 
indebtedness  without  difficulty. 


a  first  lien  on  Inventories.  Bills  and  be  the  cost  of  coal  and  somethins 
Accounts  Receivable,  etc.,  and  guar-  addition.  " 


in 


The  From  and  Lo..=s  Account  by  the  Dominion  Steel  Cor- 

shows  that  the  Combined  Profits  i Although  the  National 


from  Operations  amounted  to  $3,251 
937.44,  and  after  providing  for  De 
predation  and  Interest  the  net  pro¬ 
fit  for  the  year  was  $1,938,404.91.  ,  .  ,  ,  „  , 

For  purposes  of  comparison  with.^*^P^*^  that  the  Banks  hate  a  claim 
the  statements  presented  at  the  last  Ptior  to- that  of  the  Bondholders. 

In  order  to  avoid  the  closing  down 
of  the  Steel  Plant  which  might  have 


Annual  Meeting  of  the  Corporation, 
your  Directors  also  submit  a  Con- 


There  is  owing  to  the  Dominion 
Iron  &  Steel  Co.,  Ltd.,  by  the  Do- 
Trust  Company  as  Tru.stee  for  the  niinion  Steel  Corporation,  Ltd.,  an 
Bondholder.-!:  have  not  made  a  defin- ‘amount  between  $500,000  and  $1.- 
ite  claim  upon  these  Inventories  and  OOO.JOO  against  which  Dominion  Steel 
Receivables,  they  have  refused  to  Corporation  claims  the  right  to  set 

off  $3,500,000  of  Income  Bonds  of  the 
Dominion  Iron  &  Steel  Co.,  which 
are  due,  and  any  loss  it  may  suffer 
from  its  guarantee  on  $4,639,000  of 
the  Consolidated  Mortgage  Bonds 
which  IS  still  undetermined.  There 
is  also  it-s  liability  to  the  Banks  con- 


$3,003,000.00 

Carried  at  value  of . 

Cash  In  II:tnds  nf  Trustees . 

Current  itnti  Working  Assets: 

Inventorie.s  of  Finished  Products,  Goods  in  Pro- 

ce.ss  and  .Materials  and  Supplies,  less  Reserves  $3,018,203.93 
Trade  .\ccounts  and  Bills  Receivable,  less  Re¬ 
serves . .  ...  2.339,385 . 6.5 

Other  Accounts  Receivable  .  236,740.33 

Investments .  63,916,51 

Cash  on  hand  and  in  Bank .  832,428.92 


National  Trust  Conipany  Limited,  Receiver  and  Manager  of 

Dominion  Iron  &  Steel  Co.  Limited . 

Deferred  Charges  to  Operations: 

Discount  on  Securities.  Development.  Expenditure. 

etc .  $240,475.53 

Insurance  and  other  Expenses  paid  in  advance,.  106.1,54  79 


Of  law  at  the  University  of  Mel¬ 
bourne.  before  the  Institute  of  Poli¬ 
tics.  of  the  Norman  Wait  Harris 
Memorial  Foundation  at  the  Univer¬ 
sity  of  Chicago. 

Sir  William  traced  the  movement 
for  legislation  to  confine  Australia 
to  white  people,  recalling  that  at 
the  colonial  conference  in  London  in 
1887  the  British  Government  sug¬ 
gested  to  the  colonies  a  general 
measure  of  .legislation  enabling  co¬ 
lonial  authorities  to  apply  to  any 
person  an  educational  test.  Includ¬ 
ing  ability  to  write  in  a  European 
language.  This  was  accepted  and 
was  the  method  adopted  by  the  Com¬ 
monwealth  Parliament  by  the  im¬ 
migration  restriction  act  of  1901,  he 
said,  and  is  still  in  force. 

Result  Termed  Satisfactory. 

It  has  worked  out  favorably,  he 
reported.  Japan  took  exception  to 
the  specification  of  a  European  lan¬ 
guage,  but  the  British  Government 
declined  to  Interfere  and  Japan  did 
not  press  the  matter  further.  Later 
Australia  conciliated  Japan  by  two 
concessions;  alteration  of  the  term 
"a  European  language"  to  "any  pre¬ 
scribed  language”;  and  an  arrange¬ 
ment  whereby  students,  merchants, 
and  others  visiting  Australia  for 
limited  time  under  special  pass¬ 
ports  issued  by  the  Japanese  Gov¬ 
ernment  were  exempted  from  the 
test,  Sir  William  related. 

Similar  arrangements  were  made 
in  cases  of  China  and  India,  he  re¬ 
ported,  and  he  stated  further:  "I 
may  add  that  Australia  has,  a  s  a 
result  of  the  Imperial  Conference 
of  1923,  been  able  to  conciliate  India 
in  two  respects;  first  of  all  by  ad¬ 
mitting  Indians  resident  in  Austra¬ 
lia  to  the  commonwealth  franchise, 
and.  secondly,  by  admitting  them  to 
the  benefit  of  old  age  pensions.” 

Economic  policy  is  perhaps  the 
most  striking  instance  of  the  transi¬ 
tion  from  imperial  control  to  self- 
government,  followed  by  a  move¬ 
ment,  as  yet  tentative,  toward  co¬ 
operation,  he  continued. 

Free  Trade  Fundamental. 

The  new  policy  of  free  trade  was 
a  gesture  toward  all  the  world,  and 
235.745.12  [  its  beneficent  effects  upon  foreign 
I  countries  and  international  rela- 
j  fions  would  be  impaired  "if  His  Ma- 
I  jesty  was  found  in  any  part  of  his  j 
346.630.32  i  (joniinions  to  he  departing  from  it,” 


.$13,530,872.31 


-$33,410,933.68 


?40.,500.000.00 


571, 904.  O’; 
,8.333.75 


5.470,8' 


the  lecturer  thought.  It  proclalir'L 
cd  free  trade  and  the  open  door  as*! 
fundamental  of  the  relations  of 
British  Empire  with  foreign  coutl| 
tries,  a  main  .instrument  of  unlveif 
sal  peace  and  prosperity,  he  ej'l 
plained. 

The  story  of  the  breaking  up  c* 
trade  unity  of  the  Empire  was  rt 
viewed  and  Sir  William  stated  tha* 
until  recentljk  "while  maintainin' 
the  ‘open  door  in  the  case  of  purel' 
British  treaties,  the  Governmer 
concerned  itself  with  Domlnlo^r 
treaties  principally  to  see  that  the'l 
did  not  conflict  with  existing  treal*! 
ies,  that  they  were  not  adverse  t*| 
the  interests  of  any  other  part  of  th*^ 
Empire  and  that  any  advantage  con  I 
ceded  by  way  of  preference  to  a  tor*| 
eign  country  was  made  ai’allabl'l 
also  to  the  rest  of  the  Empire." 

Colonies  Interest  In  Trade. 

He  summed  it  up:  “In  one  aspec! 
this  story  is  one  of  conflict  betweei 
‘imperialism’  and  ‘self-government’: 
of  attempts  of  one  comumnlty  to  exl 
ercise  control  over  another,  ‘rlghtlf 
struggling  to  be  free.’  But  in  an 
other  aspect  this  imperialism  is  a 
assertion  of  the  open  door;  its  fait; 
is  that  international  peace  cannoi 
be  disassociated  from  economic  pol 
icy;  that  the  Empire  has  a  missio', 
to  promote  the  conditions  whici 
make  for  peace,  and  from  its  worldl 
spread  Interests  can,  by  economil 
policy,  profoundly  affect  worl: 
peace.  In  other  words,  it  is  directej 
toward  that  ‘economic  disarmament 
which  to-day  is  taking  rank  alona 
side  military  disarmament.’”  1 

“Jlcantime,’’  he  continued,,  "fher: 
is  another  part  of  the  story.  Inthi 
colonics  and  the  dominions  themi 
selves  there  grew  up  a  desire  lot 
closer  trade  relations  among  therra 
selves  and  with  Great  Britain.  It 
one  conference  after  another,  coloi 
nial  and  dominion  representative! 
have  stressed  the  matter  of  prefer] 
encc.  Reading  the  story  of  colonial 
and  imperial  conferences  we  get  an  I 
other  picture.  The  British  Goveriijl 
ment,  it  appears,  presses  the  suhf 
.iect  of  naval  and  military  defencfj 
"The  dominions  turn  persistently 
trade,  the  activities  of  peace. 

"A  mere  common  purpose  of  de] 
fence  may  be  suspected  of  aggrer 
sive  tendencies  unless  it  can  shov 
a  common  interest  to  be  defender 
The  Empire  was  too  narrowly  bull 
on  a  basis  of  common  defence; 
preferential  system  throughout  th' 
Empire  might  lighten  the  burden  o' 
defence  and  solve  the  question 
contributions  by  ear-marking  fo 
defence  purposes  the  produce  of  th 
differential  duties  leaded  throughou 
the  Empire  on  imports  from  forelg 
countries.” 


solidated  Balance  Sheet  and  Profit ;  1^'“  sm-tleraent  _  of  this 

and  Loss  Account  in  which  are  in 
corporated  the  Balance  Sheet  and 
Profit  and  Lo.^s  Account  of  the  Do-  and  Dominion  Steel  forpora-  tingent  upon  settlement  of  the  con- 


$80,547,424.13 


.’question  had  been  referred  to  the 
Courts,  the  Receiver  requested  the 


minion  Iron  &  Steel  Company,  Lim-' 
ited,  ' -hich  have  been  filed  in  Court 
by  the  Receiver  and  Manager. 

The  net  cost  of  properties  remains 


tion  a.5  guarantor  to  enter  into  an  troversy  as  to  whether  $2,400,900  on 
agreement  to  apply  to  the  Court  for  .special  deposit  belongs  to  the  Bond- 
an  order  to  create  a  fund  sufficient  holders  or  the  Banks.  j 

Petition  for  a  Receiver. 
Recently  the  National  Trust  Com-  ^ 


LIABILITIES. 

Funded  <t  MortEapre  Debt: 

Dominion  Coal  Co..  Limited; 

5%  First  Moitgage  Bonds  (1940) . $4,5? 

6%  First  Refunding  Mortgage  Sinking  Fund 
Gold  Bonds  (1955)  — 

Authorized . $15,000,000  00 


Even  the  Canary  Birds 

Are  Being  Exploited  Now 


....c  ..c  iciuaiu.s cover  the  lompany’s  indebtedness 

practically  unchanged,  the  additions  the  Bank7,  to  be  held  as  a  special  ,  ,.,,v 

having  been  almost  exactly  offset  until  the  ownership  could  i having  for  that  sole  purpose 

the  amounts  reserved  for  Deprecia-;'^®  determined.  This  was  agreed  to  Dominion  Steel 

tion.  Exhaustion  of  Minerals,  etc.  :and  sufficient  funds  hate  been  de-  (jorporation’s  preference  shares  pe- 
The  position  with  respect  to  Cur- '  liquidate  the  Company  s  -  -  -  - 

liability  to  the  Banks. 

Your  Directors  are  convinced  that 
the  Banks  and 
the  liquidation 
indebtedness.  They 


Issued . $  5.000.040.00 

Les.s: 

Hsld  in  Treasury  ..  ..$2,000,000.00 
Deposited  with  banks  as 

collateral  .  3,000,000.00  5.000.000.00 


titioned  the  Court  fo  appoint  their  | 
nominee.  Ro.ial  Trust  Co.,  as  liqiiida- ; 
tor  for  Dominion  Steel  Corporation 
so  that  the  Corporation  might  he 
wound  up.  The  petition  claimed  | 
many  things  hut  the  only  material  ' 
ground  was  that  they  desired  to  pre-  | 

-  -  - - .  .  'cut  the  possibility  of  the  assets  of' 

reduced  $299,500  through  tho  opera-  ;ha\ino  the  liabilitj  if  anj,  of  the  Do-  Corporation  beins:  sacrificed  and  i 
tion  of  Sinking  Ftinds  in  connection  |  ™‘Uion  Steel  (corporation  upon  i:S  dissipated  as  a  result  of  proceedin 

. .  ..  _  guarantee  determined,  but  without 

[success.  Recently,  when  the  (.’ourt 


rent  and  Working  Assets,  has  been 
materially  improved,  the  total  of ; 
these  items  having  increased  fund  belongs  to 

456,555.  In  this  connection  it  may  should  be  applied  to 
be  noted  that  cash  on  hand  and  in 
banks  has  increased  over  Sl.POd.OdO.  !  repeatedly  urged  the  National 
Funded  and  Mortgage  Debts  were  [Trust  Company  to  assiit  them  in 


Cumberland  Railway  &  Coal  Co.,  Ltd.; 

SG,  First  Mortgage  Bonds  (1940)  . 

Dominion  fc'teel  Corporation.  Ltd.; 

6  0$  Employee  Debentures  .  $  1,000.00 

6G>  Equipment  Bonds .  360.000.00 


2.646.000.00 


361,000.00  $7 


Deferred  Fnymentn  on  Properties . 

Current  Liabilities: 

-Verounts  Payable  &  Accrued  Liabilities 

"'ages  Payable  and  Accrued . 

Accrued  Interest  on  Bonds 


583,000.00 

124,750.00 


with  the  First  Mort 
Dominion  Coal  Company 


Bonds 

and 


of ! 


Bonds  of  Cumberland  Railway  &  "us  a.=ked  to  determine  the  owner- 
Coal  Company,  and  bv  retirement  o?  the  $2,400,000  on  deposit  and 

Equipment  Bonds  which  matured  ^his  purpose  to  order  the  hear- 


Bul.'iiiees  Payable  In  t  ompanles  Within  The  British 
Empire  Steel  Corporation.  I.lmited: 

Deipinion  Iron  &  Steel  Co.  Ltd.; 

Net's . $1,616,752.86 

Current  Accounts  (Subject  to  set  off)  1.422,660 , 10 


$1,010,775.85 
310,276.74 
80,380.80 


during  the  year 

Current  Liabilities  show  a  reduc 
tion  of  $402,276  other  than  those  to 


of  a  .-'tated  case,  the  Trust  Com¬ 
pany,  together  with  the  Canadian 
Back  of  I'ommerce  and  the  Bank  of 


Companies  within  the  British  Empire  Montreal,  opposed  the  efforts  of  your 
Stee]  Corporation.  Balances  due  to  Directors  fo  have  the  ownership  of 
those  Companies  was  reduced  $630,- fund_-  determined 
355  so  that  the  aggregate  decrease  in  " 

Current  lia’oilities  is  $1,032,631. 


Other  Companies. 


Capital  Stock: 

Preference  Stock  of  Corporation . 

P.-eference  Stock  of  Dominion  Coal  Co., 
Common  Stock  of  Corporation. . 

Surpln.'*:  * 

Balance  as  per  statement  attached  . . . 


Your  Directo'5  have  reason  to  be¬ 
lieve  that  it  is  the  desire  of  the  Na- 
At  the  end  of  the  previous  vear  the  I ’’onal  Tru.st  Company  with  the  as- 
excess  of  Current  and  Working  a.s- of  the  Canadian  Bank  of 
sets  over  Current  Liaiilities,  includ-  ''‘^ntmcrce  to  keep  this  question  lin¬ 
ing  balances  due  to  Companies  with- !  determined  so  as  to  make  it  diffi- 

In  the  British  Punpirc  Steel  Corpora- or  impo.ssible  for  the  Dominion 
tion  was  $7  213.093;  at  the  end  of  Steel  Corporation  to  settle  with  its 
the  past  year  the  corresponding  i  only  creditor  of  any  importance 
amount  was  $9  702.190,  an  Increase  i  twhose  claim  is  more  fully  explained 


of  $2,489,187  in  working  capital. 

Profit  and  I.oss  Account. 

A  comparison  of  the  Profit  and 
Lo;e  Account  shows  that  instead  of 
Combined  Imsses  from  the  Opera¬ 
tions  of  the  several  companies 
amounting  to  $725,524.09,  which  your 
Directors  had  to  report  in  the  pre¬ 
vious  year,  the  operations  of  the 
year  1926  resulted  in  a.ggregate  p.o- 
fits  of  $3,833,274  20.  P'rom  this  there 
have  been  deducted  for  Sinking 
Funds,  Depreciation  and  Depletion 
of  Minerals  $1,089.62,5.07  and  for  In¬ 
terest  on  Bonds  and  Debentures 
paid  and  accrued  $1,235,185  44,  leav¬ 
ing  a  balance  of  $1,508,463.69  to  be 
carried  to  Surplus  Account. 

It  should  be  noted,  however,  that 
the  Auditors  have  indicated  that  a 
larger  amount  should  have  been  re¬ 
served  for  depreciation  of  plant  and 
equipment,  the  a  nount  included  in 
the  accounts  of  Dominion  Iron  &  Steel 
Company,  viz:  $189,703  or  approxim¬ 
ately  the  amount  of  the  sinking  fund 
in  connection  with  its  first  mortgage, 
being  inadequate. 

Provisions  for  this  purpose  by 
Dominion  Coal  Company  and  by 
other  Companies  were  considered  to 
be  sufficient. 

Operations. 

The  operations  of  the  Dominion 
Iron  &  Steel  Company  by  its  De¬ 
ceiver  and  Manager  were  conducted 
•without  material  change  in  charac¬ 
ter  or  volume  and  with  the  assist¬ 
ance  of  the  Company's  previously 
existing  staff.  The  removal  of  some 
of  the  adverse  conditions  which  af¬ 
fected  operations  in  the  previous 
year  and  the  effect  of  improvements 
in  practice  which  have  been  in  pi'o- 
gress  for  some  time,  combined  to 
produce  more  satisfactory  results, 
but  the  business  of  the  Company  is 
still  hampered  by  trade  conditions 
and  especially  by  competition  with 
materials  imported  under  low  rates 
of  duty  or  duty  free.  The  Company’s  J 


below)  and  thf'reby  po.ssibly  force 
ithe  Dominion  Steel  Corporation  into 
I  Liquidation. 

I  No  forcclo:-ure  under  any  mort-  i 
|ga..ge  or  deed  of  trust  has  occurred, 
jbut,  the  First  Mortgage  Bonds,  Con- 
I  solidated  Mortgage  Bonds  and  In- 
'corne  Bonds  are  in  default  and  the 
principal  and  interest  of  all  are  due,: 
I  together  with  indebtedness  of  the; 
iCompany  to  it.s  unsecured  creditors. 

Within  the  past  ten  days  the  Re¬ 
ceiver  has  obtained  the  authority  of 
the  Court  to  borrow  upon  Certifi-  ^ 
cates  having  a  fi-st  or  prior  lien  ' 
upon  all  of  the  Company's  properly, 
a  sum  sufficient  to  pay  the  interest  j 
upon  the  First  Mortgage  Bonds  up  to  j 
1st  July  next,  but  such  payment  will  : 
not  cure  the  default  nor  alter  the  , 
fact  that  the  principal  of  the  Bonds 
has  matured.  ! 

The  steel  plant,  iron  ore  mines 


that  might  possibly  be  taken  by  hold¬ 
ers  ot  the  bond.s  of  Dominion  Iron 
&  Steel  Company  that 'are  guaran¬ 
teed  by  your  (  oi-poralion. 

At  the  same  time  they  petitioned  |  **”^'^*“ 

the  Court  that  the  British  Empire 
Steel  Corporation  should  be  forth- 
with  wound  up. 

The  Court  in  a  reasoned  judgment 
dismissed  the  petition  to  wind  up  the 
British  Empire  Steel  Corporation 
but  has  not  rendered  judgment  upon 
the  petition  to  wind  up  the  Dominion 
Steel  Corporation.  The  only  dis¬ 
tinction  between  the  two  cases  arises 
of  the  liability  of  your  Corporation 
to  the  holders  of  the  guaranteed 
Bonds  of  the  Stee!  Company  and 
your  Directors  believe  that  a  satis- 
f.-ictory  settlement  with  them  is  pos¬ 
sible. 

C  naiinittee  Representing  Preference  I  Drdoot  aiHu: 

Shares  nf  Dnmininii  Steel 
I  nrpnratinn. 

Thi.s  committee  was  formed  and 
solicited  the  deposit  with  them  of 
preference  shares  of  the  Corporation. 

On  March  24th,  they  stated  there  wa.s 
on  deposit  with  them  24.722  shares 
so  that  the  preference  shares  would 
be  represented  as  follows: 

Shares 

Deposited  with  Comm'rtpe..  24,722 
Owned  by  British  Empire 

Steel  Corp .  22,945 

P'ree  and  not  deposited .  22,333 


:. 039. 412. 56 
709.100.63 


1,301, ,533. 59 


3.748.513.59 

1.268.954.83 


.  .  .  .$  7.000,000.00 
Ltd...  3.000,000.00 
.  43.000.ono.  00 


53.000,000.00 
13.520,873.31 
$80.547.434  . 13 

Cantlneent  Llablllticx; 

Guarantor  on  $4,639,000  Dominion  Iron  &  Steel  Co.  Mortgage  Ronds  now  in 
default. 

Guarantor  on  Dominion  Iron  &  Ste<l  Co.  Bank  Loan.':,  $3,400,347.18. 


!  CONSOLIDATED  STATEMENT  OF  I'BOFIT  AND  LOSS  A.ND  SIRI’LLS  FOIl 
I  THE  YF:AR  ending  DECEMBER  .11,  19ge. 

I  Combined  Profits  from  operations  after  deducting  Manufactur- 
I  ing,  s’rUing  and  Administration  Kxpon.se.e  but  before  charging 

S'inking  Funds.  Depreciation  and  Interest  on  Funded  Debt  ..$  3,833,374.20 
I  Deduct:  Provi.sion  for  Sinking  Fiind-i.  Depreciation  and  Deple- 

n  of  Minerals .  1,089,6 


I  New  York. — The  activities  of  cer¬ 
tain  canary  bird  salesmen  are  a  pro¬ 
lific  source  of  complaints  made  each 
year  to  the  National  Better  Business 
Bureau.  A  strange  similarity. 

I  found  in  a  number  of  the  cases 
I  brought  to  the  Bureau’s  attention, 

'  gives  reason  tor  this  warning. 

I  Most  of  the  trouble  arises  when 
I  the  realization  comes  too  late  that 
I  male  canary  birds  sing,  and  females 
j  do  not,  as  a  number  of  stores  have 
;  found  to  their  regret. 

1  One  J.  F.  Steffen  recently  inter- 
:  esfed  a  number  of  retail  stores  in 
;  .special  sales  of  canary  birds  on  a 
:  109$  commission  basis.  He  stated 
[  that  all  birds  which  did  not  prove 
;  to  be  singers  might  be  returned  to 
'  him  or  to  a  certain  Louis  Ruhe, 

!  Inc.,  a  pet  shop  at  351  Bow’ery,  New 
'  York  City, 

i  Bureau  representatives  called  on 
I  Mr.  Ruhe  recently.  He  told  them 
I  that  he  knew  Mr.  Steffen  onlv 
!  slightly  and  had  no  business  con- 
I  nection  with  him.  He  stated  that 
I  he  had  sold  .Mr.  Steffen  a  few  lots 
of  birds  outright,  but  that  he  had 
I  never  authorized  Mr.  Steffen  to  use 
I  either  the  name  or  address  of  his 
I  store,  and  that  he  had  ,in  fact,  ob- 
I  jected  to  Mr.  Steffen's  reference  to 
!  his  pet  shop,  and  had  asked 
'■  Steffen  to  discontinue  it.  He  said  | 


arranged  the  first  sale  sent  th 
birds  to  the  store  mentioned.  Th  | 
store  to  whom  they  sent  the  bird 
had  never  heard  of  Mr.  Steffen  am 
had  made  no  arrangement  with  th' 
canary  bird  salesman.  It  was  lef 
to  the  store  that  arranged  the  sah 
to  make  good  'with  its  customers,  a 
attempts  to  find  Mr.  Steffen  at  on' 
or  tw'o  addresses  which  he  left  wer 
fruitless. 

The  National  Better  Buslnes; 
Bureau  is  advised  that  there  are 
number  of  canary  bird  salesmei 
operating  at  the  present  time.  The 
are  sometimes  hard  to  locate  be 
cause  it  isn’t  until  after  they  hav 
gone  that  the  department  store  ar 
ranging  the  sale  discovers  that  i 
large  percentage  of  the  birds  ar 
females  and  hence  songless.  I 
would  he  wise,  therefore,  to  remem 
her  that  male  canary  birds  sing  am 
female  canary  birds  do  not,  and  tc 
investigate  carefully  the  credential 
of  gentlemen  attempting  to  disport 
of  canary  birds. 


Single  Tax  on  Cheques 

Went  Into  Forcee  July 


Intpre.vt  on  Bond.'!  and  Df-b^ntures . 

Proportion  of  Discount  on  Bonds  written  off. 


$1,159  659. 13 
75,536. 32 


1,235,185.4  1 

Net  Profit  for  year . . . $l.oOS.463. 69 

Add : 

burplns  at  December 


Adln.-itinent  of  VVabana  Ore  Sales  (applicable  to 
prior  years) . 


Balance,  Surplus,  December  31.  1926 


$12. 012,113. 35 


.  $13,610,938.  it: 


NOTE: — The  above  results  are  subject  to  the  sufficiency  of  the  provision 
for  Depreciation  of  Plants  and  Equipment  of  the  Dominion  Iron  & 
Steel  Company  Limited. 


Total  issue 


liritish  Empire  Steel  Corporation 
Keorganizutioii. 

The  three  classes  of  shareholders 
of  the  British  Empire  Steel  (  orpora- 


quarries,  and  other  property  i.s  oper-  Mion  appointed  committees  to  assist 
ating  satisfactorily  under  what  your  i  in  developing  a  reorganization  plan. 
Directors  believe  to  be  the  best  [The  British  ^pire  Steel  Corpora- 

working  organization  that  has  ever  [tion  in  addition  to  owning  22,945 

been  in  charge.  There  has  been  con-  shares  of  the  Preference  Stock  of  i 

tinuous  improvement  in  production  this  (.'ompany  owns  430,000  shares 

costs  beginning  with  the  mining  of  .o/  its  Common  Stock,  being  the  en- j 
iron  ore  and  going  through  to  each  iif®  issue.  These  committees  devel-  j 


_  DOMINION  STEEl-  CORPORATION  UMITED 

70,000  1  AND  CONSTITUENT  COMPANIES 

Consolidated  Balance  Sheet,  December  Zlst,  1926. 

With  which  are  incorporated  the  As.sets  and  Liabilities  of  Dominion  Iron  & 
Steel  Co.,  Limited,  whose  affairs  are  pre.sently  being  managed 
by  National  Trust  Company,  Limited. 

Cost  of  Properties:  ASSETS. 

Plant;',  Coal  Areas  and  Equipment . $104,759,969.51 

I^oss;  Reserve  for  Depreciation .  21.074.036.76 


,  I  that  on  several  occasions  he  had  re- 
‘  ceived  shipments  of  canary  birds 
-  I  which  retail  stores  wished  to  have 
I  exchanged  for  singers,  but  that  as 
Mr.  Steffen  was  not  his  representa¬ 
tive,  he  did  not  feel  bound  to  do  so. 

Mr.  Steffen  arranged  a  sale  with 
one  retail  house  and  told  the  store 
managers  that  he  was  going  to  be 
in  a  nearby  town  for  his  next  sale, 
giving  the  name  of  a  well-known 
concern  in  a  neighboring  munici¬ 
pality.  Some  of  the  birds  which  he 
sold  at  his  first  store  did  not  sing, 
and  so,  according  to  their  agree¬ 
ment  with  Mr.  Steffen,  the  men  who 


Ottawa— In  the  future,  only  cheque; 
Mr.  j  exceeding  $10  must  bear  a  revenue 
stamp.  One  can  issue  a  cheque  foi 
$10  without  attaching  a  stamp,  bul 
if  it  is  for  $10.02  or  $100  a  singlf 
two  cent  stamp  will  legalize  it.  The 
graduated  .scale  of  taxing  cheques 
was  abolished  on  July  1. 

The  tax  on  overdrafts  and  call  anril 
demand  loans  has  been  discontinued  f 
but  demand  notes  are  subject  to 
tax  of  two  cents. 

Promissory  notes  delivered  to  £ 
bank  for  collateral  will  continue  in 
force  except  that  the  tax  is  two  cents 
only  if  the  amount  Involved  exceeds 
$10.  If  the  amount  does  not  exceed 
$10  no  tax  is  payable. 


BrItiNh  Empire  Steel  f.'orporatlon  Limited: 

7G  Pumulative  2nd  Preferencu  Stock  (par) 
Common  Stock  (par) . 


$7,391,435.00 

3,144.600.00 


finished  steel  product.  The  Receiver 
has  maintained  the  working  organi¬ 
zation  practically  Intact  but  without 
the  approval  of  the  Court  on  March 
23rd  la.st,  removed  from  supervision 
of  the  Company’s  business  the  Presi¬ 
dent  of  the  Dominion  Iron  &  Steel 
Company  for  the  sole  reason  that  as 
President  of  Dominion  Steel  Corpor¬ 
ation  he  opposed  the  petition  of  the 
National  'I'rust  Company  for  the  ap¬ 
pointment  of  a  liquidator  and  the 
winding  up  of  this  Corporation. 

The  value  of  the  Company’s  sales  in 
1926  has  shown  a  material  increase 
over  1925.  This  increase  was  ap¬ 
proximately  27e  in  the  Maritimes, 
57e  in  Ontario,  9%  in  Western  pro¬ 
vinces,  13'^  with  Canadian  Pacific 
Railway,  17%  in  export  business  and 
35*%  with  Canadian  National  Rail- . 


oped  a  plan  designed  to  hold  to¬ 
gether  all  of  the  assets  of  the  Brit¬ 
ish  Empire  Steel  Corporation  and 
submitted  it  to  Dominion  Steel  Cor¬ 
poration  Preference  Shareholders 
committee,  who  refused  to  discuss 
any  reorganization  that  included 
any  British  Empire  Steel  Corpora¬ 
tion  properties  other  than  the  Do¬ 
minion  Steel  Corporation  group.  In 
addition  they  claim  there  Is  no  value 
in  the  Common  Shares  of  your  Com¬ 
pany  and  they  demand  that  he  wound 
up.  They  are  not  concerned  that  the 
interests  of  the  Common  Sharehold¬ 
ers  of  the  Dominion  Steel  Corpora¬ 
tion  should  be  sacrificed  to  satisfy 
their  demands. 

fioveriiment  Assistance. 

The  Dominion  Iron  &  Steel  Co. 
shortly  before  the  appointment  of  a 


Carried  at  a  value  of . 

Ga.sh  in  Hand."  of  Trustees . 

Rond.s  Purchased  for  Sinking  Funds . 

Current  and  Working  AsHeta: 

Inventories  of  Finished  Product.^,  (Joods  in  Fro- 
ees.s,  and  Materials  and  Supplies,  le.ss  Re¬ 
serve  . 

Trade  .\ccounta  and  Bills  Receivable,  less  Re¬ 
serves  . 

()th<r  Accounts  Receivable . 

Investments . . 

Cash  in  Bank  and  on  hand . 


Deferred  ('linreen  fo  Operatlona: 

iJiseoiint  on  Securities,  Development,  Expendi¬ 
tures.  eti- . 

Insurani.e  and  other  Expenses  paid  in  advance 


$10,536,025.00 


$8,385,533.94 

6,807.4^2.69 
848.810. 82 
324,231 .99 
1.093,631 .65 


80,685.932 


6,896.404  .  >3 
28.218.80 
176,962.03 


16.459,711 .09 


895.769.67 

310,153.74 


1.306.233.41 
$105.453,152. 11 


LIABILITIES. 

Fundeil  and  MortgaKe  Debt  : 

Dominion  <'oal  Compan.v.  Limited,  5%  First 

Mortgage  Bonds  (due  1940) .  $4,576,000.00 

OG  First  Refunding  Moitgage  Sinking 
Fund  Gold  Bonds  (due  1955); 

Authorized . $15,000,0)0.00 

l;‘sued .  $5,000,000.00 

Leaai 

Held  ,a  Treasury .  $2,000,000.00 


Deposited  with  Bank.s  as  Collateral 
to  Loans  . 


Dominion  Iron  &  Steel  Co..  Ltd.: 
.  5G>  First  Mortgage  Bonds  (due 


3.000,000,00 

$5,000,000.00 


$5,159,000.00 


5%  Consolidated  Mortgage  Bonds 
(due  1939)  Sterling  Series  £1- 

445,600  . .  ,*•  7. 035, 353. 34 

•Currency  Series .  4,639.000.00 


Cumberland  Railway  &  Coal  Co..  Ltd.: 

•5%  First  Mortgage  Bonds  (duo  1940)  ..  .. 
Dominion  Steel  Corporation.  Ltd.: 

6%  Employees'  Debentures  ..  ..  $1,000.00 

6%Equipinent  Bonds .  360.000.00 


16,833,253.34 

2,646,000.00 


361,000.00 


Deferred  Payments  on  Properties . 

Current  lilabilltleKi 

Rank  l.uans . $3,332,946.99 

Less;  Cash  Collatei'al  Account...  2.400.347.18 


$24,416,253,341 

238,750.001 


932,590.81 
3.244.300.00 
2.134,997. 43 
210.276.74 
827,679.78 


Advances,  secured  by  Receiver's  certificates.. 

Accounts  T’ayablc  and  Accrued  Liabilities  .  .  . 

Wages  Paid  and  Accrued . 

Bond  Interest  due  and  accrued . 

Balances  Vayable  to  Companies  within  the  British  Empire  Steel 
Corporation,  Limited . . . 

Reserves: 

Fiirnai'e  relining  and  other  Reserves . 

t'lipltal  Stock: 

i’reference  Stock  of  the  Corporation  6G'..  $  7,000,000,00 

do  Dominion  Coal  Co.  Ltd.  (7G.)  ....  3,000,000 . 

do  Dominion  Iron  &  Steel  Co.  Ltd.  (7)  5.000,000.00 

Common  Stock  of  the  Corporation .  43,000,000.00 

-  58,000,000. 0P| 

Surplus: . 

Balance,  as  per  Statement  attached .  13.610.938 . 0t| 


6,349,853 . 7  6 
407.667.11 
3.439,989.84 


$105,453,452,111 


•Guaranteed  by  Dominion  Steel  Corporation. 
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The  Laurentide  Company 

Limited 


TI'REORGANIZATION 
OF  CAPITAL  FOR 
!  STAND.  CHEMICAL 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


iPRnprri 


caestK  ,Tt  M  (li'.'.ner  re-  ;  throughout  Ontario.  Mr.  Despard,  It  j 

_ _ _  !  ceutly  given  by  tneir  I'.xcflUncies,  !  will  be  recalled,  recently  retired  as  j 

0”ie  Share  of  Npw  No  Pa?  Co-i-i  Governor-General  a;i  1  Vi;,coun- i  vice-president  and  general  manager] 
Une  3hare  ot  New  J-a?  CO.-n  Hillingdon,  were  H,  rover-  of  White  &  ('o..  Ltd.,  of  Toronto,  and  I 

mon  For  Lach  Fre-  dale,  president  of  Canada  Steuini- i  Hamilton  .and  is  at  present  president  I 

ferred  -Mrs.  «  overdale,  and  j  of  the  Dominion  Feldspar  C'orpora- 

- - -  i  ,  genercl  r.'.ana.gcr,  ;  tion.  His  association  with  the  Inter- i 

COMMON  GETS  1  FOR  10  I  ‘  bteamsh^p  L:ncr..  I  national  I'tilities  Corporation  will  be  .  I 

_  '  ;  regarded  with  favor  by  Canadians  tn 

c.j_  iv/i_-  !  Stanlpy  .Tohnston,  Montreal  of  view  of  the  fact  that  the  corporation 

KcHection  of  sub-normal  Mar- j  j^hnston  &  Ward,  was  a  rremt  vis-  at  present  controls  several  impor- j 
kets  Following  War  Expan- 1  itor  to  the  .Maritimes  and  he  l  epnrts  '  tnnt  gas  properties  as  well  as  numor-  i 
sion — Business  Nov/  On  Even  i  found  a  much  better  feeling  ous  electric  light  and  power  sltu.a-l 

,  I  among  the  people  of  the.se  provinces  i  tions  in  western  C.anada. 

1 '.Ticl  A  'f^npral  fmnrnvFiiipnt  in  r.-'n.  i 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


jaiirl  a  general  improvf iiicnt  in  cen- 

-r  .  n  1  1  rrin...  i •If’hnston  is  a  n.it.ve  of]  \  jj  Grainger,  until  recently  man- 1 1 

.  ...  ;  1 -v'uu  to.,  i\.c.  ,  agor  of  the  T.  E.aton  (  o.,  Moncton,  M 

Toronto.  Following  upon  the  |  ■  “■  ‘who  has  been  transferred  to  take 

recent  announcement  of  reorganiza-  jjr.  A.  P.  Barnhill.  of  Saint:  charge  of  the  entire  mailing  service  j 

tion  plans  being  under  consideration  I  .lohn,  N.B.,  has  been  nami'd  a  mem- j  of  the  company,  was  tendered  a  fare- j 
for  the  Standard  Chemical  Company, !  ^cr  board  of  directors  ;uid  advisory  well  banquet  at  the  Brunswick  Ho- 1  1 
Ltd,  directors  have  sent  to  share-^  j  ^b^itd  of  Canadian  General  Invest-  tel,  Jloncton,  by  the  managers  and  | 
holders  of  the  company  notice  call-  Trust  Co.,  Ltd.,  of  wliicli  Ut. '  assistant  managers  of  the  various] 

ing  a  special  gener.a'l  meeting  to  be  j  Hon.  Arthur  Mcighen  i.s  chairman.  |  departments  of  the  .Moncton  branch.! 
held  on  Au"'iis^  11  next  to  consider, '  Angus  McLean,  of  Batbur.'^r,  and  Dr.  ]  T.  H.  Howard  presided  and.  during] 
and.  if  deemed  advisable,  approve.,!  H^rnhill  arc  the  two  ;  ew  Brunswick  i  the  evening,  .Mr.  Grainger  was  made! 


recent  announcement  of  reorganiza- 


?i  bliPP  Ft  rr§rrJk&(m 


Production^720  tons  daily. 

Mills  at 

Sault  Ste.  Marie.  Espanola,  and  Sturgeon  F'alls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

MMITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MWt'K.At  TI  RIXO  ALL  fJHADK'i  OF  TIIK  FOLI-OWIXCi  BOARDSl 

(  Hll’nO.\KI)  MHVSBOAKP  VAT  LINED  DOARD 

STRAIVBOARD  HOODPl  LP  BOARD  (  ONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

,  MIM.S  -AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


the  scheme  which  has  lieen  worked  members  of  the  lioard 
out.  A  three-fourths  majority  of  the 

shareholders  is  necessary  for  the  ... _ -'--"-tiiwtoct: 

carrying  out  of  the  proposed  plan. 

The  company  has  an  authorized  | 
capital  of  $5,000,000  divided  into 
j  37,500  shares  of  7  per  cent,  cumula-  ^ 

Uve  preference  stock  of  a  total  par  W 

value  of  .$3,750,000  and  12,500  shares  -mm 
j  of  common  f  tock  of  a  total  par  value 
I  of  $1,250,000.  Of  the  preference  stock 
;  in  ques/tion  $3,602,700  par  value  is 
I  now  issued  and  outstanding,  and  all 
'the  common  stock  is  now  issued  and  ^  ' 

.outstanding.  Upon  each  preference 

'share  dividends  were  in  arrears  to  ■ 

the  1st  of  January,  1027,  for  a  period 

of  121/2  years.  . . . . 

.Markets  Now  Normal.  ymmi 

It  is  now  proposed  that  the  com-  ^ 

pany  shall  only  have  one  class  of 
'stock,  which  shall  have  no  nominal 
or  par  value  and  each  share  of  pref- 

'  erence  stock  now  issued  and  out-  , 

:  standing  and  each  share  of  prefer-  A 

'  ence  stock  now  unissued  shall  be  '  JM 

converted  into  one  share  of  stock 
i  having  no  nominal  or  par  value,  and 
]  each  ten  shares  of  common  stock 

jnow  is.'Ued  and  outstanding  shall  be  DR.  .4.  P.  B.4RNH1 
;  converted  into  one  share  of  stock 

i  having  no  nominal  or  par  value.  As  Ayern  Pardoe,  who  x 


DR.  A.  r.  BARNHILL,  K.C. 

Avern  Pardoe,  who  was  re-elected 


the  recipient  of  a  diamond  pin  and  |  ] 
an  illuminated  address  which  was 
read  by  1..  .M.  Steven. 

M.'ithew  Ivodge,  has  returned  to ! 
Moncton,  N’.B.,  from  England.  Mr.  I 
I  Lodge  is  a  director  of  the  C.  N.  R.  j 
and  also  interested  in  several  devel- j  , 

'  opnient  propositions  in  New  Bruns-  I  1 
I  wick  including  the  New  Bnin.swick  i  ! 
Gas  and  Oilfields  Limited,  and  'he]  I 
proposal  to  harness  the  waters  of  the! 

!  Petitcodiac  River  at  a  co.st  of  some  ;  i 
$23,000,000.  One  of  the  reasons  for  '■ 

I  his  visit  tn  England  was  in  Conner-  ^  i 
I  tion  with  the  gas  and  oilfields  propo- , 
sition  and,  he  reports,  plans  have ; 

'  been  made  for  more  extended  dc-vel-  ]  Lf 
lopnients  of  these  properties.  : 

j  .Mr  Lodge  also  states  that  in  Eng-  x 
[land,  he  had  a  long  talk  with  Sir  A 
I  Alexander  Gibb  and  associates.  Sir 
'Alexander  is  chairman  of  the  com-. 

I  mission  investigating  the  develop- j 
I  mont  of  electricity  on  the  Severn  Ri-  ^ 
iver  and  he  showed  much  interest  in' 

I  the  plans  for  the  proposed  Petitco- 1 
(liac  development  in  New  Brunswick,  j 
as  outlined  by  Mr  Lodge,  and  into  | 
which  he  went  in  considerable  detail. ' 
.Mr  Lodge  also  took  the  Petitcodiac 
proposition  up  in  financial  circles.  ; 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes; — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP&PAPER  MIUS.UMITED 


.1.  G.  G.  KF.RRY 
rrrsident 


DAYID  F.  ROBKRTSON 
General  Mnnnerr 


f'HAS.  F..  TVHITTKX 
Serretary-Trensurer 


certificates  for  whole  share.s  only  President  of  the  Toronto  Stock  Ex-  _ _  | 

can  be  issued,  fractional  certificates  change  at  the  .annual  meeting  re-  incansiderablc.  part  in  the' 

to  bearer  for  one-tenth  shares  will  cently,  Iws  become  a  prominent  fig-  career  of  James  White,  ' 

be  Issued  to  holders  of  common  m  Toronto  financial  circles  in  bricklayer,  the  speculative 

stock  where  necessary,  entitling  the  chairman  .  made  temporarx  mil-' 

holder  thereof,  when  presenteij  along  :  of  Canadian  Lanners,  ,,nfi  whose  ruin  >vas  revealed! 

with  nine  other  fractional  certifi- ;  < -'‘nnerfa  suicide  in  i/ondcn.  was] 

cates,  to  one  whole  share  having  no  ^  ' plavcd  by  Sir  Edward  Mackay  Edgar,  i 

nominal  or  par  value.  of  Pembroke  Shook  Mills,  Ltd,,  vice-  •  tnown  in  Canadian  financial: 

Outlining  more  in  detail  the  object  j  Pressed  MeUiLs  i  cj^des  Sir  Edward  ICdgar's  story' 

;7l‘"LvfeTThnr^r  a^aT'icniSd  III  i?/d.^'^"n  the  struggle  of  two  dLel.ists  ; 

ident  of  the  company,  points  out  that  a  financial  capacity.  Mr  Pardoe  has  be'^en  a  hard  two  vears  ! , 

during  the  World  War.  the  com-  «hown  exceptional  abilit.v  .as  an  exe-  »eea  ^  ^ 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTI.MI,  P.Q. 


CABLE  ADORES? 
“SAGUE.NAY. 
CHICOUTIMI’ 


PRICE  BROTHERS  &  COMPANY 


LIMITED 


during  the  World  War,  the  com-  !  excepuonai  aDuu.^  .as  an  exe- 

Ipany  was  called  upon  to  make  large  ;  of  various  enterprises, 

i  capital  expenditure  for  the  purpose!,.^*-  is  of  interest  to  note  that  I  ana- 
of  greatly  extending  its  operations  Canners  Ltd.,  in  i-he  re-organ- 

and  producing  various  chemicals  for  of  which  Mr.  Pardoe  "  as  in- 

;  the  benefit  ot  Great  Britain  and  her  sHumental,  recently  mcrea.sed  the 


Head  Office 


Quebec 


battle  between  Jimmy  White  and  me,  ' 
a  battle  with  millions,  about  which  , 
I  could  write  a  book.  We  had  been  j 
old  friend.s.  too.  Jimmy  was  broke  j 
two  years  ago,  but  nobody  knew  it.  ' 
His  gamble  in  British  Controlled 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


allies.  All  comp.anies  throughout  i  Oilfields  was  a  desperate  effort  to  j 

,  the  world,  Which  were  producing '4, back.  He  had  plenty  of 

■  dred  iv"'thr”s?andard  (Temicai '  ^ation^f  Pressed  Metals,  which  has  j  "If  ■  Tehy  are  bitter  against  me,  | 
Comnanv  were  reoiiired  tn  rmUe  I  ^®t:lared  an  initial  dividend  on  its  they  can  t  say  I  didn  ."^a  j 

inSv^ven  He  has  been  identi-  I  P^dicted  Jimmy  wou:d  ^  I 

ituTGS  The  St  Barcelona  Traction.  by  the  end  of  June,  and, 

ituTes.  The  result  of  the  conse- | ,  ,  p_  „  ..  .  sma  bed  he  was  the  very  day. 

Iquent  greatly  increased  production  i, The  former  comDtnv  recent  "H  is  really  an  old  story.  Jimmy's  1 
marlSs^T^Te^S^were“gTuV^^^^  declared  a  dividend  on  ‘the  com-  l^ame  was  to  put  the  price  of  shares  ; 

H  se^U^l  ve^rs  aDer  the  wnr  while  the  latter  company  "P-  P“t  "  !• 

Jf  was  seteral  years  after  the  "ar  .  nreferred  stock  on  a  A,-’'  Hie  reckoning  day  approached 

:  before  business  conditions  became  when  they  had  to  pay  for  all  the! 

,  normal  for  the  disposition  of  the.se  I  .I  '  .  the'stncR  anrr  cerumen  Pbares  they  had  t.aken,  we  unloaded.! 


1  possibly  even  greater  capital  expend- ,  .  -r  ’ 

lituTes.  The  result  of  the  conse- ! !  B,ircelon,i  Era 

Iquent  greatly  increased  production  Power  f  o.,  and  > 

was  that  when  hostilities  ceased  the  Pbe  former  company  r 


mark^t.s  of  the  world  were  glutted.'*'  declared  a  dividend  on  the  com- 
It  u^s  several  years  after  the  war 

before  business  conditions  became  '  If  on  a 

normal  for  the  disposition  of  these  ' decidedly  advantiigooiis  to 


'products,  and  market  conditions  can  :  stock,  and  common  couldn’t  buy  any  more  and  the 

now  hp  s-.i/i  fn  1,P  nrirmni  an,!  .Shareholders  are  expecting  a  bonus  ' couiuii  i  uuj  any  more  ami  um  . 

^factorv  Ix^fore  the  end  of  the  current  vear.  "‘'I"  "P  „  J^nmiy  knew  the 

|idCioij.  _ •  rules.  I  didnt  make  them.  The 

I  Plans  for  Re-onranl/ation  are  simple.  If  you  win  you’re  ; 

‘  nr-,uj  «  .u  Mrilliam  H.  Despard,  of  Toronto,  marvellous  and  have  friends  stancl- 

,  Within  the  last  few  years  the  Stan-  who  has  been  elected  to  the  board  of  iag  in  .a  queue  a  mile  lon.g.  If  you 


before  the  end  of  the  current  year. 


;  now  be  said  to  be  normal  and  satis- 
j  factory. 

Plans  for  Ro-organlzatinn. 

tVithln  the  last  few  years  the  Stan- 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  4V0BRS:  DBANCII  OFFICE  AND  4VORKS: 

Lachine  Locks,  P.Q.  Toroiilo,  Ottawa, 

P.  0.  Address,  Montreal,  P.Q,  and  IVinnipeg. 

Sales  Offices:  Montreal,  Oftnwn,  Toronlo,  tVinuipeg,  Kegina, 
Edmonton.  Vaiicoiner. 


dard  (  hemical  Company  has  found  directors  of  the  International  Utili-  io.se  nobody  know; 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

.Ml  Linos  of  tVlilte  and  Oror  Cottons,  Prints,  Sheetings, 
Rliirtiiigs,  Pillow  Cottons,  Loiigcintlis,  Cambrics,  Ducks. 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


:it  necessary  to  dismantle  four  of  its  ^jgg 

.  manufacturing  plants  situated  at  j  _ 1 

Sault  Ste.  Marie,  Thornbury,  Uook-  | 
i  shire  and  Weedon,  respectively,  ow-  |J  i 
!  ing  principally  to  the  fact  that  the  U,l 
,  w'ood  supply  for  these  plants  became 
exhausted.  In  consequence  the  plants  |  i 
in  question  could  no  longer  be  oper-  i  | 
lated  at  a  substanti.al  profit.  j 

i  The  director.?  of  the  Standard  ;  _ 

:  Chemical  Company  have  given  most  |  *' 

j  serious  consideration  to  the  question  ! 
of  a  reorganization  with  a  view  to  so  i 
1  readjusting  its  capital  structure  that ! 

I  a  satisfactory  di\"ldend  at  regular  in- 1 
'  tervals  could  be  anticipated  with !  " 


Corporation,  is  well  known  I  chose  death.  I  don't  blame  him. 


B.C.  PULP  SHOWS 
STEADY  EARNINGS 


(SUPPORT  GRANT  OF 
PUIPWOOD  LIMITS 


Atlantic  Sugar  Refineries 


_  .Mtiiiicipjilitics  Bebiiid  (pieboc  I’ulp 

Profits  Running  About  Same  Tlmber'IuwrTPs 

As  Last  Year  -Improve-  yjjp  .Municipal  Councils  of  Chicoii- , 

ment  is  Indicated  timi  and  River  .Moulin  have  adopted 

-  resolutions  asking  that  the  Provin- 

Thu.s  far  this  vear  business  and  cial  Government  grant  to  the  Quebec  ] 


greate.st  confidence.  As  a  re  ult  the  !  warnings  of  the  British  Columbia  Pulp  and  I  . aper  (  ompan.v  Limited, 

scheme  of  arrangement  outlined  !  Company  (formerly  siifticient  local  forest  lands  to  a.s- 

above  is  now  being  submitted  to  the  I  Wh.alen  P.  and  P.  Mills,  Limited),  sure  the  eStablLshment  and  oper..- 

'  shareholders.  !  have  been  running  at  a  rate  com-|  tion  of  pulp  and  paper  mills  at  <  hi-' 


The  directors  of  the  company  and  1  Parable  with  that  of  last  year.  The  coutiiiii. 


resolution  reads 


scvcTcil  IsrpG  shsrcholdBrs  who  circ  *  finnl  months  of  102b  tinci  the  iho  iFsolution  iRod»  tliHt  the 
I  not  directors  are  reported  to  be  ore  (  Hrst  two  months  of  the  present,  year  terms  of  the  grant  slioiild  guarantee 
:  pared  to  .support  the  proposed  ! affected  to  some  extent  by  a  that  the  conce.ssioners  should  have 
changes  in  the  capital  .structure  of'  falling  off  in  Japanese  demands,  due  in  operation,  inside  of  two  ye.ars.  a 
j  the  company,  which  are  believed  to  -  f*’  financial  iinscttlemcnt  in  that  plant  in  the  Chicoutimi  town  limits, 
'be  in  the  best  interests  of  the  sLare-  i  country.  Good  improvement  has  of  a  capacity  of  not  less  than  25l) 


holders  generally,  and  it  is  confi- i  '^cen  shown  in  that  market  since  tons  .a  day. 


due  in  operation,  inside  of  two  years,  a  |Ji 
that  plant  in  the  Chicoutimi  town  limits,:  = 
has  of  a  capacity  of  not  less  than  25l)  !  f? 


■  dcntly  expected  that  the  scheme  will  !  time. 


that  time.  Copies  of  the  resolutions  have  , 

improving  Quality  been  forwarded  to  Premier  Taschor- 1 

Lawrence  Killani.  president  of  the  eaii  and  Honore  Merrier,  .Minister  of 
company,  recently  completed  a  trip  Lands  and  Forests,  at  Quebec.  1 


I  be  carried  into  effect.  |  Improving  Quality 

I - - - — - -  j  Lawrence  Killani.  president  ot  the 

I  B.t'.  LUMBER  COMPETITION.  !  company,  recently  completed  a  trip 

!  -  ;  to  .Japan,  during  wliich  time  he  in- 

Supply  From  That  Source  Must  Be'  ve.stigated  the  market  there  for  hi.3 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


m^HAPUm.  PACIFIC 


Expected  in  .Maritimes.  | 

Fredericton. — Stanley  Douglass  of  [ 
this  city  head  of  the  S.  Douglass  i 
Company  operating  saw  mills  at  i 
Devon  and  Stanley  has  returned  I 


es.  i  company's  products. 

,  , '  Recent  months  have  shown  up 

jU  ‘  1  'quite  a.?  well  as  a  year  ago,  and  the 
mill.?  at  I  is  that  this  situation  will 

I  continue.  The  company  is  steadily! 


INTERNATIONAL  DEAL 
IS  PROGRESSING  WELL, 

St  John’s.  Nfld. — Premier  .Monroe  ; 


from  a  long  visit  to  the  Canadian  ^\i1o^soLe”  dls^uSn  Informed  the  Legi.sIatuVc  That  nego- 

h'  r’ 1,™  i  ot  iS  “o  b.  I  fi  tibllon.  hblwoe.  ,  Ihb  Obvcrnm.nl 


!  Ish  Columbia  where  his  two  sons 
j  Andrew  and  Stanley  arc  engaged  in 
j  logging  operations  on  the  coast  some 
i  170  miles  north  of  Vancouver, 
i  Mr.  Douglass  sees  no  relief  from 


TORONTO 


WINNIPEG 


VANCOUVER 


the  manufacture  of  artificial  silk.  ‘"^nd  the  Intel  national  Paper  Com- 

_ _ _ pany,  of  New  York,  for  the  purohase 

TOURIST  INDUSTRY  COMES  latter  of  the  huge  paper] 

THIRD.  plant  at  Corner  Brook  on  the  west 

Denver. — Charles  tV.  Stokes,  assis-  coast,  are  progressing  favorabl.v. 
int  general  publicity  agent  of  the  Premier  said  he  hoped  an  agree- 
anariian  Pacific  Hailwav.  and  nresi-  ment  would  be  reached  which  would 


INDUSTRY  COMES 
THIRD. 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


St.M!»urice  'Vedhsy 
Corooratioii 


SUCCESSORS  TO 

Belgo*  Canadian  Paper  Company,  Limited 

Ehawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

LL  Three  Rivers,  P.Q. 

Yearly  Output  -  253,030  Tons  Newsprint  W 

Head  Qfllce: 


and  ^  ^  vontion  of  the  International  Adver-  Premier  Monroe  said  that  the  Gov- 

.  which  New  Brunswick  lumbering  tising  Association,  asserted  that  the  ernment  h.ad  received  communica- 

I  must  develop. _ _ _ _  foreign  tourist  trade  was  now  worth  iions  from  Lord  Beaverbrook,  and 

j  ,  _  .  to  Canada  so  large  an  amount  that  from  a  large  Canadian  financial  cor- 

I  COTTON  FRO.M  MOOD  PILP.  ]jt  could  be  reckoned  as  the  Do-  poration,  intimating  that  they  were 
Now  that  Canadians  have  become  I  minion’s  third  largest  industry,  se-  interested  in  the  transaction,  but 
!  quite  accustomed  to  their  rayon  silk  in  gross  receipts  only  to  the  there  had  been  no  actual  negotla- 

i  hosiery  and  underwear,  it ‘is  time  |  •'H'''''icultural  and  forest  products  in-  tions  with  either. 

]  that  chemistry  furnished  another  ]  dustries.  - — - - 


the  ‘  two  line?  I  ''^^1.  in  an  address  before  the  con- 
1, _ vention  of  the  International  Adver- 


I  startling  example  of  the  multiplicity 
I  of  useful  products  which  can  be 
(made  from  pulp.  This  time  it  is  to 


BR ITLSII  I  N  EM  PLOYM  ENT. 


T.ARGER  T0R.\C(O  .VCRE.4C.K. 

Quebec.  —  A  slightly  increased 
acreage  to  tobacco  in  Quebec  Prov- 


he  .art  ieial  cotton  if  the  prediction  Sitmitioii  .Still  Iniproviiig-Figiirps  loi.acca.  i .  w.uu.cc  x  rov- 

ne  aruiici,ii  colluii,  ii  iiit  xjit-uicuiMi  n„i„„  v«u..  nce  is  reported  by  the  Department 

of  Dr.  Harold  Hibbert  of  McGill  .^'^'Ven  rail!  , He  '>f  Agriculture  this  year.  The  total 

I  nlversitv  comes  true.  lyondon. — Generally  speaking,  the  "  ,,veen  , 

.Speaking  at  the  Chemistry  Con-  Dfitish  unemployment  situation  is  ono 


I  Speaking  at  the  Chemistry  Con- 1  British  unemployment  situation  is 
vention  recently,  he  said.  “One  showing  moderate  improvement.  Af- 
I  method  by  which  we  can  extend  the  ter  rising  to  over  1.000,000,  the  total] 


usefulness  of  our 


number  of  officially  registered  iiii- 


with  0.808  acres  in  1926.  About  5.000 
acres  is  devoted  to  cigar  tobacco, 
about  3.000  acres  to  large  pipe  to- 


sUtutin,g  it  in  Canada  for  cotton  in  employed  has  again  fallen,  the  latest  baeco  and  -.000  to  the  small  pipe 
I  all  its  forms.  This  is  being  attempt-  figures  being  978.000.  variety.  The  provincial  department 

]  ed  by  the  chemists  of  the  Dominion  This  compares  with  1,634.000  a  i®  making  great  effort  to  extend  tlie 
I  to-day  and  it  is  feasible.  The  sue-  year  ago.  when  the  coal  strike  af-  culture  of  exportable  varieties  and. 
cessful  substitutes  of  wood  pulp  for  fected  the  general  trade  position  but  in  this  respect,  the  1927  crop  will 
cotton  would  benefit  Canada  in  when  the  striking  coal  mines  were  likely  be  superior  to  that  of  former 
many  ways."  not  included  in  the  figures.  years. 


variety.  The  provincial  department 
is  making  great  effort  to  extend  tlie 
culture  of  exportable  varieties  and. 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 
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F.  G.  OKE  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


We  Specialize  in  Canadian  Mining 

STOBIE-IbRLPNG  &G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

.  BAYAND 'WELLINGTON  STS.  TORONTO 


MINES  AND  MINING  SECURITIES 


TECK-HUGHESHAS 

FlWp  hKI  |||cD  ||K  Ottawa, — The  output  of  coal  front 

I  ®  llili  lllJVVlll/  vl  Canadian  mines  during  April  last 

DI?IJ  A  nil  IT  A  TIAM  P*''*  greater  than  the 

RCiIAIjILI  I  a  I  lUil  for  April  in  the  past  five 

ckusAiiVAUASiBAAVAi  years.  accordinK  to  statement  issued 

-  h.v  the  Dominion  Bureau  of  Statls- 

Within  Short  Period  Has  Work-  tios.  The  fiRures  for  last  April 


Big  Increase  Shown  in 

Canadian  Coal  Output 


ed  Into  Leading 
Position 

BIG  POTENTIAL  PROFITS 


were  1.312,875  tons  as  against  an 
average  of  807.238  tons  during  the 
five  preceding  years.  Although 
showing  such  a  large  increase  in 
output  over  the  same  months  of  pre¬ 
ceding  yenrs,  the  April  output  was 


LATEST  NEWS 
QUEBEC  CAMP 
IS  ENCOURAGING: 

Good  Indications  Both  at 

Amulet  and  At  | 

Abana  | 

KEELEY  ADDS  TO  ORE  i 


Capacity  of  Mill  Being  Stepped  Heavy  Reserves  at  Mines  Rep- 

iZ  last  when  1.406,361  tons  of  _ , _ . 


Up  Rapidly — 900  Tons  Soon  coal  was  mined. 

— Putting  Heavy  Ore  Reserves  All  the  coal  producing  provinces  —  Impressive  Showings  at 

in  Sight  showed  a  decrease  in  production  as  Pioneer  Properties. 

_  compared  with  the  preceding  month  _ 

»nfo  Burriiu  Tli^  PInancInl  Times,  notwithstanding  the  fact  that  every  nurenn  The  FlnanelBl  TImea. 

■ronto.  --  within  the  Met  rive  EeS  ",  tm,“.  nver'S  ’  'e™  .  Torctto  -Sentlment  In  Toronto  I. 
s  Teck-Hughes  Gold  Mines  has  n'^reasea  outputs  over  tne  average  definitely  favorable  to  Amulet.  Re- 
rged  from  the  ^.Stion  of  a  preceding  „f  development  to  the  west  of 

vpntiir^*  with  br  *  tJiG  iTicXin  wtirkirifTS  is  FGAfiroGd  RS 


resent  Good  Value  on  Stock! 
—  Impressive  Showings  at ; 
Pioneer  Properties. 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


PvivsteV/ire 

SyAem 


No  Holidays 
for  The  Mines 

When  investors  are 
holidaying  and  the  market 
is  inactive,  remember  that 
the  mines  arc  ceaselessly 
working  twenty-four  hours 
a  day,  building  up  assets 
both  in  cash  and  in  ore. 

We  point  this  out  as  a 
reminder  that  the  market 
offers  unusual  profit  possi¬ 
bilities  to  those  who  take 
advantage  of  mid-summer 
opportunities. 

HbmCTLCibson 

and  Company 
Bank  of  Hamilton  Bldtf 

Elgin  2241  Toronta 


.'’Mtaie  ifires  to  Ail  Branches 


^  MINING 

SHARES  ^ 

CURB  BROKERS 

FOR  INFOR.MATIOV  CONSULT 

Green  &  Tracey 

M.mbrri,  Montreal  Curb  Market 
4  nOSPITVL  ST.,  MONTKKVI. 
Tel.  MMn  Mat 


Free  Map  of  Quebec 
Gold  Fields 

'  A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

II  I.iniltod 

Royal  Rank  Bldg.,  Toronto 


R.  C.  HUGHES  &  CO. 

LI.VIITED 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Sppc'ializingi  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  anjr 
Minins:  Storks. 

:ilfi  EXf  KLSlOR  LIFE  REDO. 

TORONTO  ONTAHHI 

Phone:  Main 
Nicbt — Tierrarti  li«40\V. 


Duprat  Lake  Shore  Synd. 

For  tiiforniatfon 
re  fbe  above  .send 
fu 

A.  D.  Maepherson  &  Co. 

I.IMITKU 

/ni’e5fmc>/ir  .SVcwriVic# 

.T47  Hay  Street,  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

.■\  ffood  Ihmrd.  cood  Munaernumt.  and 
n  good  pn»pei*t.v  are  the  three  eMMentiuln 
of  a  HiHtessfni  mine.  .t'-iTORIA  KtMAN 
has  them.  lor  further  infornuttion 
write 

Preferred  Securities  Corporation  Limited 

rjil  .lame**  M.  18  Toronto  St. 

MONTRKAL  TORONTO 


MORGAN  U.  KEMERER 

MornbfTH  r.f  the  5;tandai<l 
SlofU  and  :\Tininfj  KxehanRe. 

Iffl  Tfellridii  Street, 
Toronto  *2,  Ofitfirlo. 


Adehiide  7715. 


Ailelnide  542S. 


Investor's  r-eod 

5[he  JFinanrfal  Cimes 


^  '  Toronto  Burriiu  Tlir  Plnanclnl  Timra. 

KITCHENER  I  Toronto.  -  Within  the  past  five 

OSHAWA  I  years  Teck-Hughes  Gold  Mines  has  *j' 

ST.CATMARINE3  )  emerged  from  the  position  of  a  years 

'struggling  venture  with  an  iincer- 
lES  STREET  I  1  tain  future  into  a  aiiking  among  ^  __ 

;  the  greatest  precoius  metal  mines  in  \f{n 
sssisk— — — |('un.ada.  It  was  during  the  Drury  /llTl 

.  v'l  — _ 5 '  .4dministration  that,  as  a  result  of 

.-v/'  .o.n.n.-  .'  .T.rv.'  ,  Govern- 

I  ment.  Teck-Huglies.  with  its  exist- 
i  ing  mill  and  equipment,  was  threat- 
|T7T/^T]'  ‘7|encd  with  restaking  by  the  first  nrill 

L  y  IF  tv  comer.  It  had  little  more  than 

_________  ^ '  debts.  Today  its  rate  of  earnings  M 

-  highest;  Its  ore  re- 

^  !  sei-ves  have  been  multiplying;  audits 


Toronto  nurrnti  The  Flnanrlal  Time.,  | 

Toronto. — Sentiment  in  Toronto  Is  | 


190  ST.  JAMES  STREET 


-k  j\  .-1,  ..-V  J\  n.  .-V 

I  SERVICE 


^  haling  placed  the  property  in  the! 

AMTTfl?T  A  nnULir*  mine  class.  Strategically  located 

AIiIULIj  I  AUUllllI  Idrills  along  the  main  break  and  > 

i  work  on  other  showings  appear  to  ^ 
Anp  DC C/MID/'Ii  C  I  pretty  well  established  large 

U1\L  llLjUUAtLj  resources  of  good  grade  ore^  This: 

taken  in  conjunction  with  the  $3,- 1 

-  .  100.600  ore  values  already  opened  up  | 

Drilling  At  Property  Indicates  in  the  shaft  at  the  original  workings  I 
Mineralization  Over  Bigger  lends  the  enterprise  very  brigjn ! 

.  prospects.  The  advance  in  the  stock  i 

to  around  $2.75  from  85  cents  was  j 
- -  rapid  and  the  reaction  that  followed 


Facts Figures 

ON  OVER 

1,000  Mines 
in  Canada 

The  Mines  Handbook,  comprising  190  pages, 
contains  the  latest  statistics,  such  as  location, 
directors,  capitalization,  work  done,  etc.,  on  over 
1,000  Canadian  Mines. 

It  also  contains  mineral  production  over  a  long 
period  of  years,  high  and  low  price  scale  of  stocks, 
commission  rates,  dividends  paid,  and  much  other 
information  of  value  to  Investors  In  mining  shares. 
As  our  supply  of  these  valuable  Handbooks  is 
limited,  send  for  your  complimentary  copy  at  once. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

Specialists  in  Mining  Securities 

Telephone  Main  7.311 

1 18  St.  James  Street  -  -  Montreal. 

Direct  Private  Wires  to  our  Sixteen  Offices. 


^  Tn  Tnve«rnr«  ene-nhtrirs  in  i  H  h  '  4  •  i,  j  ^ ’nr-  ^  if  - - -  rapid  and  the  reaction  that  followct 

^  To  Investors  and  speculators  in  dividend,  which  has  been  5  r  half  Toronto  nurrnu  The  Financial  Timra  regarded  as  natural  and  healthy 

4  Canadian  Mining  Stocks  Toronto.  —  Further  large  exten-  The  news  that  has  come  down  slnci 

aa\ice..,  ne  a  reg  sions  to  the  known  ore  resources  of  annears  to  srive  occasion  for  furthei 


Harvie,  Smith  csl,  Company 


4  Market  and  Field  Services  I 


All  Stocks  All  Markets 
Statistics  (£>=  Maps 
Confidential  Reports 


'  *  14  i  1  ’  1*1  Toronto.  —  Further  large  exten-  The  news  that  has  come  down  since! 

^  f  ^  sions  to  the  known  ore  resources  of  appears  to  give  occasion  for  further! 

j  ular  basis' probably  of  -0  c  per  an-  Amulet  Mines,  Ltd.,  were  reported  constructive  interest  in  the  stock. 

„  ....  io  wire  communications  Ooml  Bosiilts  at  Abana. 

I  Expansion  in  lapaoity.  from  Itouyn.  Drills  8,  9,  and  10,  Official  news  regarding  de\-elop- 1 


The  current  fiscal  year  of  the  which  have  been  carried  down  to  a  nients  at  the  Abana  Mines  is  encour-  I 


..pjCompan.v  will  not  close  until  August  depth  of  210  feet  indicate  a  width  of  aging.  The  shaft  is  now  down  230  I 
'V  !  31st  next,  but  basing  calculation  on  20  feet  over  a  connected  length  of  1  fppt.  At  200  feet  in  cutting  a  sta- ' 
official  production  figures  available  160  feet,  with  values  running  at  |  tion  the  first  deposit  was  Intercepted  i 
to  date,  profits  on  the  4,747.144  around  $65  per  ton.  It  is  estimated  and  cut  through  showing  solid  sill¬ 
er  shares  of  $1  par  value  outstanding  that  these  three  .drills,  which  pretty  phides  15  feet  9  inches  thick.  The! 
"ill  exceed  40ri.  During  The  year  well  esta.blish  a  length  of  160  feet,  deiiosit  has  shown  a  gradual  widen- 1 
1925-26  ore  reserves  were  trebled  indicate  additional  ore  values  of  sev-  ing  out  from  4  feet  at  the  surface.! 


T  Wir  D  L  P  r  ’®  expected  that  the  estimate  eral  millions.  Drills  1  to  7  have  to  12  feet  at  100.  feet  and  155  feet  9, 

4  TTllUdmS,  Droenu  &  LO.  !*’"'■  "  >>1  ^^ow  that  they  indicated  a  larger  volume  of  ore  inches  at  200  feet.  There  are  three  I 

,73 !  have  been  trebled  once  more.  than  drills  8  to  10.  other  deposits  to  cut  in  this  vicinity,  i 

““  Investment  Brokers  ‘o!  Production  capacity  has  been  step-  Adding  these  to  some  $4,300,000  but  the  management  consider  it  ad- ! 
;i,  -jr^'ped  up  rapidly  from  slightly  better  opened  np  in  the  main  workings,  visable  to  carry  the  shaft  to  309' 

466  St  Francis  Xavier,  Montreal  ..'  than  100  tons  between  1921  and  1924  where  the  shaft  is  located,  reserves  feet,  so  that  three  levels  can  be  i 
;>  Fhonp  .Main  7361  and  7362  to  250  tons  in  1926  and  450  tons  to-  and  indicated  ore  appear  to  hav'e  an  opened  np  at  once.  While  it  is  too! 

‘O ;  day.  This  month  the  second  half  of  aggregate  value  to  date  of  close  to  early  for  assays  to  be  secured,  the  | 

o  j  the  first  unit  of  the  new  mill  will  $12,000,000.  On  the  latest  news,  find  at  200  feet.  Is  estimated  offl- 1 

I  go  into  operation,  thus  raising  ton-  Amulet  moved  up  from  2.40  to  tj  daily  to  run  close  to  $30  to  the  ton.  1 

‘  nage  to  600  tons,  and  foundations  high  of  2.50,  after  which  it  reacted  Vickers  Mines,  Ltd.,  has  a  substan- 

_  are  being  laid  for  a  second  unit  of  several  points.  tial  'Interest  In  Abana  stock. 


have  been  trebled  once  more. 

Production  capacity  has  been  step- 


FIXED 

MINING 

ASSETS 


rommerrini  fcrnde  of  i;old  oro. 
blocked  out  in  h  mine.  Im  JuMt 
nbout  the  AofeMt  fixed  nNKct.  It 
cun*t  l»e  Mtoleii:  C2in*t  dopreriiite 
ond  it  i%  2il>va5'9i  there  «vhen  >ou 
need  it. 

It  would  he  wine  to  rememlier 
thi«  nnd  Invent  in  companies 
thjit  have  ore  renerves*. 

Consult  Us 


D.S.  Paterson 

and  Company 

Memben  Standard  Stock 
and  Mining  Bxebange 

21  Riohmond  St.  W. 

Toronto  2 

Phone* :  Elgin  7211  to  7216 


A.  L.  Hudson 

&  COMPANY  , 

STOCKS  GRAIN 

CANADIAN  INDUSTRIAL  and 
MINING  SHARES 

Member*  > 

New  York  Stock  Exchange 
New  York  Curb  Market  (Ass’to) 
New  York  Produce  E.xc.  (Ass’te) 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
Standard  Stock  and  Mining  Exc, 

Standard  Bank  Building 
15  King  St.  West 
Elgin  1104  Toronto 


[  the  new  mill  which  by  the  end  of 
’  1927  will  give  the  company  a  capa- 
I  city  of  900  tons  daily.  If  Teck- 
Hughes  can  earn  over  40^7  on  its 
stock  with  a  mill  avera.gin.g  some¬ 
where  between  250  and  400  tons  per  _ _  i  uses  since  1923  no  less  than  lOO'T  i  (Contfnued  from  Page  3)  I  times  referred  to  as  nor  earnimr* 

day  treating  $la  to  ore,  how  Copper  and  Gold  Output  Shown  2,000/)00  shares.  In  other  fees  and  executive  salaries.  Here  arrived  at  bv  deductin'-  from  irmc 

I  much  may  it  be  expected  to  earn  ^ '  v ‘  "ords,  the  par  value  of  the  stock  has  I  again  however  verv  few  rornon- i  inenmn  i.L,  /  4  ♦  ’ 

I  treating  900  tons  dally  of  ore  aver-  Second. Quarter.  officials  have  in- ;  tions  .sZnw'^Kc  inform^-  Jhar^c,  Z 

1  aging  probably  close  to  $p5  per  ton.  j  +•  ♦  f  r  timated  that  production  will  be  re- !  tion  This  item  of  oneratinir  rxnen  on  artvi’n  ^  ^f**^**'  ’nterei 

The  rapid  axpan.aion  in  mill  ta-  pany  ol  Canada  lainited,  tor  Ilm  !n^sTlve^  nrlcerriunroro^  '’"''M””' .  dicatma  ih,  trpnd  ot  rondiiions  under  which  should  rightfully  "he "charge 
cilitles  i.s  the  result  of  much  more  second  quarter  of  the  current  year distributions  company  is  operating.  If  off  before  payment  of  dividend; 

rapid  expansion  in  physical  assets,  shows  minor  declines  in  the  output  granted  that  'production  I'cveal  an  increase  out  of  Karnings  on  the  preferred  stock  of 

Over  unusual  widths,  ore  has  been  of  ^jne  and  coppeir,  a  sharp  decrease  and  dividends  are  cut  in  half.  pjj,.  .  ‘f*  the  expansion  in  sales  corporation  are  ascertained  by  divic 

found  between  the  1.2O0  and  2,000  gold  output,  while  lead  and  silver  frihutions  would  still  be  12%  which  i  competition  would  be  indicated  ing  the  number  of  shares  outstandln 
ft.  levels  that  average  much  higher  production  reveal  satisfactorv-  in-  represents  a  vield  of  12'^y'  on  the  ^  income,  while  earnings  o 

than  the  normal  of  even  Kirkland  creases.  The  feature  of  the  report  is  current  nricc  basis  Meanwhile  the  :  same  industry  not  show  the  common  stock  Is  found  hv  df 


SMELTERS  INCREASES 
PRODUCTION  OF  LEAD 


tial  'Interest  In  Abana  stock. 

The  Kop1p.t  Situation. 

Kecley  shares  sold  down  to  a  new  ! 
low  of  $1.00  this  week.  The  mine 
ihad  an  enviable  dividend  career.  | 
j  having  paid  in  dividends  and  bon- ! 
I  uses  since  1923  no  less  than  lOOCr ! 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted 
geological  skill  and  the  utmost  fair 
dealing,  devoted  to  the  exploration 
and  sale  of  mining  properties  • 

Correspondence  Invited 


521  New  Birks  Building 
MONTREAL 


Building  Your  Investments 


Zinc,  Copper  and  Gold  Output  Shown 
Lower  For  Second  Quarter. 


companies  oper-  into  net  income,  while  earnings  o 


than  the  normal  of  even  Kirkland  creases.  The  feature  of  the  report  is  current  price  basis.  .Meanwhile,  the  :  j*'  the  same  industry  not  show  the  common  stock  Is  found  by  d 

Lake  camp.  Teck-Hughes’  metal-  increase  in  lead  output  of  6.950  company  has  liquid  assets  of  some  ;  \ in  expense  I'ofio.  ducting  preferred  dividends  paid  (o 


F*llot  drills  belo'iv  2,000  feet  indicate 
persistence  downward  of  the  rich  ore 
zones  to  at  least  2,500  feet.  The 
shaft  Is  down  2,250  feet  in  ore.  or  in 
close  proximity  to  ore  all  the  way. 

The  management  have  reached  a 
point  where  they  are  about  ready  to 
open  six  new  ievels  between  1,480 
feet  and  2,250  feet  and  the  dimen- 
I  sions  of  ore  bodies  already  revealed 


Second  Quar.;  1927 

1926 

Change 

I.eaci,  tons  ,37,68S 

30.738 

*  6,9.30 

Zinc.  ton.s  13,111 

15,101 

X  39.3 

Zinc  in  con- 

rentrates.  tons  .SIS 

Copper,  tons  2.303 

3.267 

X  961 

Gold.  oz.s.  7,1.36 

1.3,2.33 

X  S.097 

Silver.ozs.  1,781,432 

1.513,601 

•16.3,831 

equal  to  $1.00  per  share.  The  corn- 


levels.  ore  on  the  lowi 
ling  been  entered  only 


required  had  they  been  paid)  froi 
net  income  and  dividing  the  numbe 
of  sharps  of  common  stock  outstanc 


rest  depth  hav-jShoV’'’  ®lo.sely  conditions  pro-  residue.  Thus,  in  t 

V  recently.  The|''^ilms  in  the  industry  in  which  the  case  of  a  corporation  with  net  i 


- - !•  '  ■  ’  ’  ^  dared' next  October.  j  come  can  be  made.  So  many  Intluen-  preferred  stock  and  100  00 

♦—Increase.  x  Dpcrea.s^.  Fllllls  Big  Pioneer.  j  ces  enter  into  operations  before  gross  shares  of  common  stock,  ‘the  equiviJ 

.  _  _  Pioneer  Mining  Corporation  shares  Itmome  is  determined,  such  as  price  oocf  would  be  shown  on  Ih 

Equipment  For  Crompton.  at  around  the  current  price  of  85  to  fluctuations,  higher  expenses  due  fu  :  deducting  $350,000  to 

-  187  appear  interesting,  in  view  of  the  competition,  otc,  that  a  mere  compa- 1  dividends,- leaving  $650,00 

Following  the  valuable  discovery  |  rather  impressive  results  of  develop-  rison  of  the  latter  means  very  little,  applicable  to  th 


1  sions  01  ore  nonies  aireany  revcaieu  Crompton  property  of|ment  and  exploration  at  three  of  the  j  Other  Ineomer-This  item  covers  common  stock  outstanding, 

show  widths  up  to  40  feet  much  of  corporation  some  time  ago  jcompany’s  properties.  Good  lengths  all  income  outside  of  that  accruing  c, FarninnH;-  Th,'=  • 

which  IS  high  grade.  There  appears  14.00-foot  level,  work  has  been!  of  ore  ranging  from  $10  to  $12.59!  from  operations  of  the  company  and  '  Gaming. —This  figure  i, 

to  be  every  assurance  that  within  gtpp.jgd  to  allow  for  nroperlv  equip-  i  have  been  opened  up  at  three  levels  its  subsidiaries,  such  as  return  from  represented  by  net  income  less  dlv 

the  next  few-  months  Teek-Huglies  pjjj^  jioisting  equipment' to  that  at  the  Minto  property  of  the  Cooper  investments  and  loans,  rents,  sales  of  ocnos  on  the  v  arious  classes  of  stoel 

will  have  built  up_its  ore  reserves  jio,.'j2on.  with  a  view  to  exploiting  Mines  Co.  in  Michipicoten.  Ontario,  leases  or  iiatents.  or  sale  of  assets,  outstanding,  but,  very  often  it  is  siib 

to  approximately  $50,000,000,  making  ^j^g  large  scale.  while  a  wide  and  evidently  good  In  making  comparison  here  and  in  tn  deductions  for  various  reset 

I  the  mine,  next  to  Hollinger,  the  big-  discovery  opens  up  important  grade  mineralized  zone  has  been  iin-  cstiiiiating  future  profits,  one  should  '’®'^  other  adjustments  befor 

^  gest  known  gold  enterprise  In  <  an-  pofjgjiiiiiijgg  fm-  below  the  vein  sys-  cov'ered  on  what  is  known  a.s  the  consider  whether  these  sources  of  being  transferred  to  surplus  accouni 
i  ada.  tern  formerly  opened  up.  Jubilee' Option  in  an  ad.jacent  pro-  income  are  recurrent  or  non-recur-  'The  usual  deductions  from  surplu 

- - - a- _ pg^ty  for  a  length  of  4000  feet.  Drills  rent.  Generally  speaking,  return  ‘'“■®  transfers  to  general  or  contln 

■  r'AAn  nFVFI  nPMP NTC  BO.HF;  OUTPI'T  up.  have  indicated  good  average  grade  from  Investments  or  loans’  can  be  reserve,  charges  to  pension  an 

UUill/  RE T DLvT I'ldl  1  u  Output  of  Dome  Mines  for  the  ‘^t  depth.  Surface  exploration  at  the  accepted  as  recurrent  income,  while  other  funds,  appropriation  for  specia 

'  rtXKQT  TAODCD  MIMC  month  of  .Tuna  totalled  $332,527.  as  ^l®Gau>®.v  Option  in  Clearwater  the  sale  of  leases,  patents,  or  assets  depreciation,  and  writing  up  or  writ 

,  tUnjl  LUriLiIV  ITllllL  compared  with  $325,997  in  May  and|I^«he.  northern  Ontario,  has  disclos-  ^.g  classed  as  non-reciirrent.  ing  down  of  assets  or  inventories, 

_ _ _  $327,664  in  .Tune,  1926.  i®J?  ®^®  ^one  500  feet  long  nnd  up  to  other  income  should  be  closely  exa- 

Toronto  —  Developments  in  Coast  Dome’s  production  for  the  first  ;•*!'  fe®t  "in®  n®®-  Jh®  mined,  as  it  will  be  found  in  many  AriviTnRUS  XFW  LVGIST  ITmi' 

f’onner  rLntlyare  sri  to  Lveheen  months  of  1927  totalled  $1,940.- | property,  in  Gas^pe,  Quebec,  tun-  g-i^eg- where  a  corporation  has  built  5IAMT0BA  S  J,EW  LLGISL.VTlHll 

Ivery  favorable  This  company  is  a  iiO’-  compared  with  $1,999,189.  hag‘opened‘''urTvvo%l4  7(11)1  veins  i"''®stment  account,  that  Manitoba  Free  Press.— The  retuc 

i  subsidiary  of  Con.solidated  Mining  &  <le®reaso  of  only  $o8,288.  i  nven^Jin^  hi^h  irnrte  Mrp  Pi^ni^r  ‘h®  income  from  this  source  is  smfi-  of  Uie  Bracken  Government  will  b 


or  $6.50  a  share  applicable  to  th 
common  stock  outstanding. 

Surplus  Earnings:- This  figure  i 


stopped  to  allow  for  properly  equip-  nave  oeen  openen  up  at  three  levels  its  sutisiniaries.  siicn  as  return  irom 
Teck-Hughes  I  hoisting  equipment  to  that  at  the  Minto  property  of  the  Cooper  investments  and  loans,  rents,  sales  of  "C"”.’  on  the  various  classes?  of  stoe 

ore  with  a  view  to  exploiting  Minos  Co.  in  Michipicoten.  Ontario,  leases  or  iiatents.  or  sale  of  assets,  outstanding,  but,  very  often  it  is  siih 

1.000,  making  Ljjg  large  scale.  while  a  wide  and  evidently  good  In  making  comparison  here  and  in  J®®*^  to  deductions  for  various  reser 


GOOD  DEVELOPMENTS 
:  COAST  COPPER  MINE 


tern  formerly  opened  up. 

BO.HE  OUTPUT  UP. 


i  Copper  recently  are  said  to  have  been 
'  very  favorable.  This  company  is  a 
i  subsidiary  of  Consolidated  .Mining  & 
i  Smelting  and  its  shares  have  been 
traded  in  to  some  extent  in  Montreal. 
I  The  stock  is  comparatively  unknown 


7rr77s"  wi\?  bae7ef  a7d"  efncrnH^^  1  I.  Thus  7eTv[ne  I  t 


nt  account,  that  Manitoba  Free  Press.— The  retur 
source  is  suffi-  of  tlie  Bracken  Government  will  b 


in  Toronto,  but  if  all  the  reports  con-  ‘  j; 

...  .s*  4*  «  411  vxA  tins  Heek  necltiren  u  oividenn  of 

t  Of rning  It  are  correct  It  will  be  much  ..  «nvnKio  Aiip-ncf 


TECK  DOl’BIiE^S  DIVIDEND.  ^  ot'P-  'veil  backea  and  eificie 
Directors  of  Teck-Hughes  Gold  I 

Mines  at  a  meeting  held  in  New  York  nnnvo  xni*  ovcoo 

till?;  wppk  Hprlnrcd  :i  dividand  nf  RAfL  ORDER  FOR  DEjiSI  0. 


meeting  fixed  charge's,  thus  leaving  pje  of  the  province.  It  is  at  least  a 
operating  income  to  be  applied )  g.^^ong  in  numbers  as  it  '"■as  in  th 
against  the  regular  appropriaticins  r  legislature,  and  it  looks  fron 
and  dividends  on  the  •  outstanding  Ujiig  distance  as  if  the  calibre  o^f  th 


,irheem"''A"ftTr  IJT  iSJo^icSi^T  in  Income :-Addition  of  oper-  Sab^Jhlt^^e T^i^memhers  S 

_ ,  -0th.  tne  uominion  iron  anu  nieei  ?  oni  -unor  ,mH  nther  income  reveals  gross  mitinni*  nna  ■ 


A  DERNITE  CONTACT  BETWEEN 
THE  INVESTOR  AND  THE  MINES 


ENQUIRIES 

INVITED 


Huggles&Ruse 

Members  Standard  Stock  Ebcchan^ 
Royal  fiankBid^  Ibronto 


Makamic  Mines. 


!  Montreal,  the  price  ran  up  to  around 
■  $23.00  and  has  ince  reacted  to  around 
!  $18.25. 

!  The  property  is  described  as  hav- 
I  ing  a  huge  tonnage  of  low  grade  ore. 
included  in  which  are  high-grade* 
I  sections  that  will  rival  the  Horne  ore 
|b<Kiies.  A  smelting  plant  for  Coast 
f'opper  is  being  mooted.  Officials  of 
U'onsolidated  Smelters  are  maintaiii- 
i  ing  a  policy  of  strict  silence  with 
;  respect  to  the  developments  of  Us 
,  Bub.s'idiary. 


.  ...  ,  ,  nrr'  ‘  n-i  J  iHting  and  other  income  reveals  gross  j,i  have  a  'wider  outlook  and  J 

This  Is  at  the  rate  of  20'/r  per  an- ,  pany^  T «^®  income,  which  is  the  figure  available  ^^re  varied  experience  than  .some  o| 
num.  l  ormerly  in  erini  dividend.s  1 15,000  t^n  Ne"  foundiam1  order  vvas^^  I 


have  been  paid  each  half  year  of  I  ccmipieted.  ann  assures  an(Hueri„,„Ppr  of  times  bond  interest  is  The  "front  benches,  with  Premie 
.r,  lO'c  having  been  paid  during  I  month  s  vvork  for  the  rail  null  on  I  rtiiring  the  year  under  review  Bmcken  Mr.  riubb,  Mr.  Hoey  an. 

“  ’■  _  can  be  ascertained  by  dividing  the  Mr.  Major  holding  the  strategic  posl 

- - - -  total  sum  of  interest  requirements  on  should  be  capable  of  givrini 

___  __  _  ^  ws  the  outstanding  funded  debt  Into  this  stmng  leadership  and  of  developin; 

igmac  Will  Benefit  From  b”oni”nd'  _ 

Formation  of  New  Company? ; m.  Finan.b.i  Tim.,  „.cii„  , 

- - - - - -  would  indicate  bond  interest  earned  class  of  people  who  are  Interested 

ircnu  The  Finuneini  TImea  privilege  to  underwrite  all  such  1 3.53  times.  and  able  to  buy  investment  seenri 

The  Towagmac  Explora- Itrea.swv  shares.  I  Not  Income:— This  figure,  .some-  ties. 


The  front  benches, 


In  common  with  the  general  share 
list.  Wrlght-IIai'greaves  stock  has 


Towagmac  Will  Benefit  From 

Formation  of  New  Company 


i  -i-N  a  ,%uh!%rriher  in  ynur  rfilufihle\^ 
'paper.  /  ti'ould  rerp  murh  niipi-rrintr  [ 

'  1  liour  npiiiion  on  Du’  Mini’n.  ! 

I  l.imitfil,  Itiia  of  cour.tr  oa  n  .s/xth/.i-  | 

tuni.~‘'r.  n.  or  l  ®'‘‘ 

I  .Makamic  .Mines  have  a  property  in  i 
I  Xorth-U'estern  <juel>  c  district,  whicti 
,  .seems  a  good  pi()s)ie<  t.  'Plie  manage- 
'  ment  and  dirtctor.s  of  llie  company  .'ire  I  r,. 


— - — — - -  Toronto  Riirrnii  The  Flnaneinl  TImea  privilege  to  underwrite  all  SlICll 

'  DDaMICIbir'  DCCIII  TC  Toronto.- -The  Towagmac  Explora-  trea.snj-y  shares. 

iKUinijlllU  KLuliLlu  '  o.  Ltd.,  appears  to  stand  in  a  Another  seetlon  of  the  agreement 

lirni/viI'P  If  I  n/vnr  A  l/rf'  decidedly  favorable  position  in  re-  specifies  that  a  company  will  be 

WKluHl ‘llAKllKcAYfco  'i^tion  to  the  Aldermac.  .Mines,  litd..  formed  with  a  capiUillzation  of  at 

which  is  the  new  company  formed  to  least  75%  of  the  ore  reserves.  Tlic' 
take  over  the  Aldcrson-Mackay  pro-  Ijiroperty  shall  bo'  turned  over  to  this 
In  cfimmon  with  the  general  share  pprty.  company  for  at  least  50%  of  the  capi- 

lisf.  tv  rlght-IIargreaves  stock  has  When  the  .Alderson-Mackay  was  tal  stock.  Of  this  half  Towagmac 

declined  quite  sharply  from  the  high  acquired  from  the  Pioneer  Syndi-  will  secure  35%  and  N.  A.  ’Timmins 
level  attained  at  the  time  the  spilt  ca(c_  Towagmac  secured  a  35%  in-  6.5%.  Towa.gmac  Company,  however, 

m  stock  became  elfoctive.  At  around  tcrest  and  .N.  A.  Jiniinlns  a  6.5%  In-  has  the  privilege,  evidently  of  iinder- 

$5.50  per  share  the  stock  is  regard-  tcrest  under  an  option  agreements,  writing  all  the  other  half  of  the 

ed  in  some  quarters  as  having  spe-  i'nder  this  $100,000  was  paid  over  liy  stock  that  remains  in  the  treasury, 

cial  attractions,  because  of  the  very  Timmins  for  development  of  the  Aid-  '1',!  Porni  New  ('onipaii.v. 

great  possibilit,e.s  of  the  mine.  erson-Mackay.  While  it  has  been  determined  to 

The  reaction  in  the  stock,  vvliicli  Ij.,,.  yj,|||nbl(*  Privilege.  I  form  tliis  company  to  develop  the 

has  been  the  result  purely  ol  a  gen-  |•'roIn  the  beginning,  tlie  formation  Alderson-Mackay  property,  to  be 
eral  market  iiioveiiient,  has  been  in  comiiany  to  take  over  the  Alder-  known  as  Aldermac  .Mines.  Etd.,  its 
lace  of  dovelopment.s  of  great  iiii-  son-Mackay  property  was  conteni- | capitalization  has  not  been  an- 
portance.  Not  only  is  tlie  company  provided  for,  and  it  i.s  Ininoiiuci'd  yet,  iirolialily  due  to  the 

opening  up  ore  of  excellent  graile  at  connection  that  ’I'ciwaginac  I  fact  that  a  correct  estimate  of  ore 

fresh  horizons  lirtween  1.200  am.  1,-  couiiiaiiy  stands  to  gain  gr(‘atly.  Tlie  I  reserves  has  not  been  determined. 

500  feel,  but  lateral  work  is  bein.g  agreement  tietwoeii  Towa.gniac  Com- rif  a  capitalization  of  $2,00't,n00  were 
pushed  with  equally  good  li  not  pany  and  ,\.  A.  'Timiuins  eoneiudes  fixcii  upon,  of  tills  'I'owagmac  Co. 
more  favorable  results  west  towards  as  follows:  "It  is  further  agrei  d  '  would  secure  at  once  $350,000  and 

the  I.6ike  Shore,  and  ea.st,  towards  (pat  if.  upon  the  incoi'iioration  of  a  'liave  tlie  iirivllege  of  uuderwritiiig 


great  possibilities  of  tlie  mine. 

The  reaction  in  the  stock,  vvlilcli 
lias  Iieen  the  result  purely  of  a  gen- 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  {jhink  of  purchasing}  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Prtas 


Name  of  Enquirer , 
Address . 


company  to  take  over 


I  h(>  current  price  of  the  .stock,  more  favorable  results  west  towards  as  follows:  "It  is  further  agrei  d  '  would  se 

laround  me.  seems  rather  high  on  the  Uike  Shore,  and  ea.st,  towards  ,hat  if.  upon  the  incorporation  of  a  'liave  the 

.account  of  the  fact  that  the  mine  i.s  the  Sylvanite  property.  company  to  take  over  the  claims  i  .ill  000,100 

lonl.c  a  loospect,  imi  if  met.als  arc  The  definite  indications  that  (Alder.son-.Mackav)  it  be  necessary  , ThiPiiins 

'found  m  .siib.stantinl  quantities  on  the  VV'rlglit-Hargreave.s  lias  ricli  ore  to  u,  i.ssiie  treasiirv'  slrire.s  for  furl  her  ,  Cnder  tii 

properly,  a  piiichaso  at  eurrent  prices  great  depth  tliroiighoiit  its  i  oOO  foot  '  deve  lopments  aiid  lienefit  of  tlie  ' rand  i.  tli 

I  would  mean  good  ultimate  profits?  on  icngtli  on  tlie-*  iiiaiu  break  of  tiicCc'ompHiiy.  the  ’I'owagmac  i''..\[)iora-*  .':o  lo  .\if 
!ihe  invcsiment.  •camp  is  being  contirnifd.  Eon  Company,  Ltd-,  shall  have  Ihe  randa  shi 


Nom  de  plume. 


.ill  uoo,  100  more  stock,  leaving  N.  .A. 
’l'•nl'llins  interests  v.lth  $650, ouo. 
Cnder  tlie  s:;Ie  agremnent  wilii  .No¬ 
ra  ndi.  this  .♦650, 000  i'l  stock  would  : 
:;o  to  .Nuranila  ia  exchange  for  .\o- 
randa  shares.  ' 


The  Replies  will  be  published  In  'Phe  Financial  Times,  under 
(lie  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 


t.e  not  dcsited 


F.  J.  Crawford  &  Co. 

SIK.MnKIliS  ><TAM)AItl)  SlOt'K  AM)  KVC'II AM.i: 

Mining  Stock  Specialists 

Send  for  “The  Mining  Clirniiiele” — I’nhlished  .Monthly 
10  Jordan  Street  Adelaide  OTOo  Toronto 


MINES  AND  MINING  SECURITIES 


*Queen  2800  STOCK  KROKEKS  f’rliate 

Neir  Tork  128  Sparks  St.,  Ottawa  AHres 

Stocks  Montreal  and  Toronto  Stock.  Stocks 

Branch  Offlceat — Cornwall.  BellCTrllle,  Brockvllle,  and  Pembroke, 
ORDRRS  B.\ECCTKn  ON  AM.  E.XCHAXCiKS 


PLANT  &  HAMPSON, 


MINING  SPECIALISTS 


Suite  60.T  Blackburn  Bldg. 

Phone  6ir)-616 


OTTAWA,  Ont. 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Views 

ONTARIO  QUEBEC  MANITOBA 

Published  weekly  Established  1913 

Largest  Mining  Circulation  in. Canada 

THE  NORTHERN  MINER 

COBALT,  ONT, 

Subscription — Canada  $3,00;  U.  S.  $3,30;  Great  Britain  138; 
Foreign  $1.00 


JAYCOPPER-GOLDMNES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  QueBec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

/ 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 
uptown  1366-1367 


DONAT  RAYMOND 
Vice-Preaident 
V.  G.  R.  VICKERS 
V.  M.  DBUKY 


JAMES  PLAYFAIR 
Prtiident 


FRANK  M.  ROSS 
Matiagint  Director 
G.  L.  CAMPBELL 
1.  C.  blMPSU.N 


134  McCORD  STREET 

MONTREAL 


YORK  7605 


A.  HUTCHINSON 

Commercial  Manager 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Canada  Cement  Bldg. 

Montreal 

General  Asturanee  Bldg. 

Toronto 

**The  Best  the 
Mines  Produce'''* 


CONIAGAS  HAS 
I  STRONG  EQUITY 
IN  CONIAURUM 

_  '  Issue  Seems  Low,  Estimated  on 
Basis  of  Coniaunim’s 
Value 

OWNS  manyVroperties 

;  High  Grade  Find  at  Porcupine 
Necessitates  Change  in  Plans 
For  Mill  —  Speeding  Up  De¬ 
velopment 

—  I  Toronto  Bnrcnii  The  FInnncInl  Time*. 

I  Toronto.  —  Shares  of  Coniagas 
^  Mines,  Ltd.,  would  appear  to  be  sell¬ 
ing  out  of  line  at  the  current  price 
I  of  13.50  on  the  basis  of  equity  be- 
ihind  the  stock  and  property  for  fu- 
jture  profitable  operations.  Let  it  be 
'taken  for  granted  that  $3.00  per 
I  share  is  full  value  for  the  company's 
i  holdings  of  702,h0fl  shares  of  Con- 
!  iaurum  stock.  This  would  represent 
I  $2,106,000  equity.  Add  to  this  ap- 
iproximafely  $2,000,000  quick  assets 
J  [held  in  Coniagas  treasury,  and  there 
”*|is  an  equity  behind  the  t.hares  of 

—  more  than  $4,000,000.  As  there  are 
j  800,000  shares  of  $5  par  value  issued, 

W  the  value  represented  from  these 
two  sources  alone  is  equal  to  better 
'than  $5  per  share. 

I  Coniagas  owns  or  controls  various 
prospects  in  Ontario  and  Quebec,  in 
addition  to  five  silver  mining  groups, 
j  Perhaps  the  most  promising  of 
I  these  are  42  claims  in  Quebec, 
■of  which  14  are  in  Montbray,  14  in 
'Duprat  and  14  In  Boischatel.  As 
:  these  are  possible  rather  than  actual 
assets,  they  will  not  be  considered, 
i  Coniaunim  Important; 

I  In  the  Coniaurum  Mines,  Ltd.,  next 
least  of  McIntyre  Pocupine  Mines, 
j  Coniagas  has  a  big  property,  includ¬ 
ing  the  old  central  Goldale  group 
'and  the  Newray  and  Armstrong- 
:  Booth  groups,  on  which  recent  de- 
5  velopments  Have  been  of  a  spectac- 
~  !  ular  character,  and  there  is  every 
indication  now  that  it  will  become 
one  of  the  Important  producers  and 
profit-makers  in  Ontario. 

In  the  annual  statement  of  Con¬ 
iaurum  Mines, which  appeared  earlier 
I  in  the  year,  the  president  assured 
I  shareholders  that  by  the  end  of  the 
I  year  1927  sufficient  ore  would  be 
opened  up  to  warrant  the  building 
of  a  500  ton  mill.  That  was  definite¬ 
ly  favorable  news.  It  was  official 
recognition  that  the  Coniaurum  pro¬ 
perty  had  become  a  mine. 

Developments  carried  out  at  that 
time,  mainly  at  the  lOOiO,  1250  and 
1 1500-ft.  horizons,  had  Indicated  that 
I  the  property  was  a  big  mine  of  med- 
i  ium  grade  or  that  would  require  a 
large  mill  from  the  outset  to  make 
it  pay. 

Finds  At  Low  Levels. 

It  is  fortunate  that  the  manage¬ 
ment  delayed  carrying  plans  into  ef¬ 
fect  for  a  low  grade  mill,  because 
recent  developments  have  been  of 
i  such  a  character  that  mill  plans  will 
j  have  to  be  revised.  The  sale  of  new 
i  stock  was  to  provide  for  the  mill,  j 
i  Doubtless,  the  management  will  have 
jto  hold  up  plans  in  order  to  ascer¬ 
tain  whether  or  not  provision  at  the 
I  mill  will  have  to  be  made  to  treat 
I  much  higher  grade'  ore  than  was  an- 
jticipated  when  the  annual  report  for 
1 1926  was  issued.  Hollinger  got  rich 
rjoro  near  the  surface;  McIntyre  got 
■  jits  rich  ore  below  500  ft.!  Coniaurum 
Is  getting  what  Is  claimed  to  be  the 
1  richest  ore  of  any  dimensions  yet 
opened  up  In  Porcupine,  in  its  low- 
jest  worldiigs,  at  1500  feet. 

1  The  new  discovery  expJalns  why 
the  company  is  spewing  sinking  of 
the  shaft  to  2000  feet  at  once.  If,  as 
!ls  definitely  Indicated,  the  real  en¬ 
richment  begins  at  1500  feet  and  the 
'  rake  of  the  gold  bearing  zones  of  the 
camp  long  ago  forecasted  this)  it  is 
:  essential  that  the  management  as- 
!  certain  whether  the  change  for  the 
;  better  persists  below  that  level  be- 
I  fore  deciding  on  the  nature  of  the 
jnew  mill.  It  may  be  that  the  com- 
jpany  will  have  to  erect  a  relatively 
;  high  grade  mill. 

I  The  change  in  fortunes  at  1500 
I  feet  adds  Immensely  to  the  specula- 
;  tive  possibilities  of  the  Coniaurum 
I  shares,  and  through  them  the  shares 
of  Coniagas. 

ISATISFACTION  FROM 
!  TESTS  AT  FLIN  FLON 

Toronto.  —  Only  fragmentary  re¬ 
ports  from  operations  at  the  Flin 
Flon  properties  of  Mining  Corpora¬ 
tion,  which  are  under  a  working  op¬ 
tion  to  the  Whttney  interests,  have 
been  received  here  recently,  but 
there  is  every  indication  that  the 
test  mill  Is  working  smoothly  and 
giving  satisfactory  results, 
i  While  the  time  of  the  option  was 
;  extended  until  December  31st  next, 
no  request  has  been  made  for  any 
further  extension.  Apparently,  the 
management  are  of  the  same  mind 
!  as  to  the  result  of  present  proving 
’  of  the  Flin  Flon.  as  they  were  when 
I  the  annual  report  of  Mining  Corp. 
j  was  published,  when  it  was  stated 
'  that  all  metallurgical  difficulties 
had  been  overcome  and  that  nothing 
appeared  to  stand  In  the  way  of  the 
option  being  realized. 

;  If  the  option  is  realized,  it  -wdll  be 
I  by  far  the  greatest  achievement  of 
Mining  Corp.  In  its  successful  his¬ 
tory. 

GIVE  DETAILS  ON 

NORANDA  RIGHTS 

Toronto. — Notices  have  been  sent 
out  to  shareholders  of  Noranda 
Mines,  Ltd.,  by  directors  of  the  com¬ 
pany  giving  complete  particulars  as 
to  the  steps  to  be  followed  In  taking 
up  the  new  stock  which  is  being  of¬ 
fered  in  the  proportion  of  one  new 
for  each  10  shares  now'  held,  the 
price  of  the  new  shares  to  be  $15  a 
j  share.  Rights  to  subscribe  to  the 
!  new  stock  accrue  to  shareholders 
of  record  July  15  and  subscription 
rights  will  expire  on  August  15,  at 
4  p.m. 

<  As  soon  as  practical,  after  July 


!  15.  warrants  will  l)p  iiiailcd  to  r.ich 

i  stockholder  specirying  the  nim)t)(>r 
)f  shares  which  he  ha.s  a  right  to 
subscribe  to.  There  will  he  two 
kind.s  of  warrants,  full  shaie  and 
fractional  share  warrant.s.  I'omhina- 
tion  of  warrants  for  fiactional 
shares  fo  permit  subseriptinn  foi 
one  full  share  may  he  niadf  thioii.';Ii 
purchase  and  sale.  Piiynient  for 
shares  are.  due  in  three  insttilmrnts; 
August  15.  September  ir>.  and  Octo¬ 
ber  15.  Instalments  aniomit  to  .$.5 
each. 

HIGHI^H  AT 
TROUT  LAKE  MINES 

Toronto. — Further  favnrtihle  new.s 
has  been  received  at  the  Toronto  of¬ 
fice  of  Mining  Corporation  from  the 
Lorraln  Trout  Lake  Mines.  It  will 
be  recalled  that  several  weeks  ago 
a  rich  strike  was  made  in  a  winze 
at  a  depth  of  750  feet.  Drifting  on 
this  strike  for  a  length  of  22ft  feet 
disclosed  five  shoots  for  ;i  total 
length  of  100  feet,  of  high  grade  ore. 

The  new  development  is  in  a  winze 
sunk  on  one  of  these  shoot. s,  750 
feet  hclow,  some  sections  of  the  on; 
body  averaging  7.000  ounees  per 
ton  or  better.  These  freah  devel¬ 
opments  are  regarded  hy  the  man¬ 
agement  as  highly  gratifying.  Un¬ 
doubtedly.  profits  of  a  .substantial 
nature  w'lll  accrue  from  the  new  de¬ 
velopments. 

Ixjrrain  Trout  Lake  Company 
started  In  1923  and  paid  two  divi¬ 
dends  of  5  per  cent,  or  $75.fi0d  each. 
In  1925.  Provided  the  new  finds 
prove  of  important  dimensions,  the 
company  should  be  in  a  position  at 
an  early  date  to  resume  distribu¬ 
tions. 

COAL  FRO 31  UYOEl?  THE  SEA. 

The  submarine  coal  mines  of  Nova 
Scotia  offer  some  of  the  most  inter¬ 
esting  problems  in  mining  engineer¬ 
ing.  says  the  Natural  Resources  In¬ 
telligence  Ser\dce  of  the  Department 
of  the  Interior  at  Ottawa. 

Electric  underground  railways  are 
employed  as  far  as  is  possible  to 
carry  the  miners  to  their  work  un¬ 
der  the  sea  bed,  and  electric  lights 
and  machinery  assist  them  at  their 
task;  as  a  precaution  again.st  inun¬ 
dation  huge  pillars  of  coal  are  left 
unmined  in  the  workings,  amounting 
In  many  cases  to  50  per  cent,  of  the 
deposits. 

Ventilation  is  a  difficult  problem 
In  the  pits,  and  fresh  air  has  to  he 
convey^  thousands  of  feet  below¬ 
ground  and  out  to  sea. 


HOLDERS  RATIFY 
CAPITAL  CHANGE  ! 

Increase  From  3,500,000  Shares 
to  5,000,000  Shares 
Approved 


A.  E.  OSLER  &  COMPANY 

Stock  and  Investment  Brokers  Established  1886 

Market  qiiolalioiis  supplied  for  any  listeil  stork. 
Orders  promptly  exenited  on  Toronto,  IMontrcal 
and  New  3'<irk  Exchanges. 

Gor.  .Jordan  A:  'rrXDDMTO  'Phone 

.Melinda  Sts.  TORONTO  ELgin  3461 


The  most  important  development 
a'  the  annual  and  .speeial  general 
meeting  of  .Xrgonaut  •  onsolidated 
.Mine.s,  Limited,  wa.s  the  passing  of 
a  by-law  increasing  the  authorized 
rapital  from  3.500,000  shares  to  5.- 
ono.hoo  shares  of  the  par  value  of 
$I  each.  This  b.v-Iaw'  was  passed 
unanimously  and  the  proxies  acted 
in  its  favor  totalled  2.23S,n3n  shares 
out  of  the  rompany's  outstanding 
capital  of  3.500,0hn  shares. 

Following  this  authorization,  it 
was  stated  hy  .f.  A.  .Valid,  seeond 
vice-president  and  general  manager 
of  the  company,  shareholders  will  be 
given  the  opportunity  to  snhseribe 
to  1.166.667  shares  of  the  new  stock 
at  30  cents  a  share  in  the  proportion 
of  one  share  for  every  three  shares 
held.  The  option  to  subscribe  will 
be  mailed  at  once  and  will  he  e.ve,-- 
risable  until  July  20.  .\D-.  Nniid 

added  that  the  whoio  of  the  1.166,607 
I  shares  has  been  sold  to  a  syndicate 
at  the  sac  price,  but  that  sharchold 
ers  are  given  the  opportunity  to 
subscribe  first. 

Provides  .Ample  (  asli. 

As  a  result  of  this  financing,  .Mr. 
Xaud  added. the  company  is  assured  of 
$350,000  in  cash,  which  will  provide 
•suffirient  funds  to  proceed  with  de¬ 
velopment  work  for  the  next  two 
years  at  least.  It  is  intended  to 
open  the  mine  to  a  depth  of  2.000 
feet  and  make  the  necessary  pre¬ 
paration  for  production  on  a  larger 
scale. 

A  feature  of  the  meeting  was  the 
satisfaction  expressed  by  share¬ 
holders  at  the  readiness  with  which 
their  questions  wore  answered.  .Nor¬ 
man  Holland,  a  substantial  share¬ 
holder,  who  asked  many  questions 
throughout  the  meeting,  specially 
expressed  himself  well  satisfied  with 
the  frankne.ss  and  readincs.s  with 
which  his  questions  were  an.swcred. 
It  was  also  notable  that  at  the  ad¬ 
journment  of  the  meeting  some 
shareholders,  evidently  impressed 
with  the  prospects,  expressed  their 
satisfaction  with  a  few  cheers. 


F.  MacLean  Smith  &  Co 

MEMBERS  MONTREAL  MINING  EXCHANGE 

Vlonlrral!  ••  Ol***.  J  Toronto: 

"MaTo^rmr'-  inquiries  oolicited 


Toronto: 

3S  Victoria  St. 
Klsin  n220 


K  AMISKOTIA 
THE  COPPER-COLD  AREA  OF  ONTARIO 


‘'6  UyWR'J 


Location  of  Croups 

1.2.  3.4 

in  KAMISKOTIA, 

THE  COPPER  eOlO  RREI 

OF  ONTARIO 

41  C!aini9  _ _ 


Kiinitketii-Jlouyn  Syndicate, 

Capital $500,000  50.000Share. 
Par  $10  00  ca 

Head  Office.  IRO  St.  James  St. 
MONTREAL 

Send  for  Maps  and  Reports 


HEBECOL’RT 

QUEBFX 

20  Claims 
1 160  Acres 

M-l  Scr^d  for 
L,  Proipectui 


SUBSCRIPTION  FORM 

Kamiskotia  -  Rouyn 
Syndicate 

I.IMITI'.D 

180  St.  James  Street, 
Montreal 

T  /  VVr  hereby  .sub.srribe  for 

.  .shares  of 

Ksml..^kotis  -  Rouyn  Syndicate 
Idniited  stork  .at  Par — $1000 
earh.  and  request  you  to  allot 
me  the  above  number  of  shares, 
same  to  be  registered  in  my 
name. 


BEHER  RESULTS 

KIRKLAND  LAKE 


ore  widths  of  5  to  6  feel,  opens  up  .! 
lielfer  prospect  for  the  Kirkland  .pj 

liOke  Gold  .Mines,  There  is  a  foot- 
age  of  lower  grade  commercial  ore 
in  addition.  ‘ 

.1.  B.  Tyrrell,  vice-president  and 
managing  director,  visited  the  prop- 
erty  over  last  week-end  and  ex-  -  ’ 

Toronto. — The  length  of  300  feet  "P*'* 
of  ore  running  belter  than  $20  to  tlic 
ton  opened  up  at  the  2475  font  level  Tli 
pressed  himself  as  distinetly  pleas-  eliis- 
ed  nith  general  results.  The  2175  mill 
is  the  best  level  in  the  mine.  Heties. 


t‘ity  or  Town  . 

I’rovinca  . 

Print  or  Write  Plnlnly. 


felt  the  developing  of  a  long  shoot 
on  it  was  stiffirienl  to  create  confi¬ 
dence  in  the  new  levels  to  he  opened 
up  below.  .No  ohjeetive  had  been 
set.  i/cvel.s  will  probably  he  open¬ 
ed  tip  from  the  winze  as  they  come 
to  them. 

The  mill  is  running  $10,000  a 
month,  yielding  monthly  profits 
altovc  the  heavy  development  work, 
of  $10,000  to  $15,000  monthly.  An 
increase  in  mill  tonnage  would  like¬ 
ly  he  made  if  the  mine  eoniinties  to 
open  up  well. 

The  Einnnrinl  Times  reaches  a 
class  of  people  who  are  interested 
mid  alile  to  hiiy  iiivestiiieiit  seciirl- 


-PUTTING  IT  OVEP 


Is  easy  with 
BLACK  HORSE  ALE 
becaose  of  it  whole¬ 
some  flavour. 

We  guarantee 
the  purity  and  the 
public  does  the  rest 
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DAWES 


L  Over  lOOV^ars  Experience  back  of  edch  botfle 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


rS  OF  BANKS 

(  Mantimes  Are  Out  For 
i  More  Industrial  Plants 

G 

REAT  BRI 

low  BUSINESS 

!  Saint  John.  —  Moi-c  industries  is 
the  cry  of  the  Maritime*  and  inten- 

1 

NOW  REP 

Change  For  Better  or 
Worse 

STEEL  OUTLOOK  BETTER 


Been  Reached  —  Demand 
Good  in  Connection  With  Old 
Contracts,  But  Poor  For  New 
Business 


AT  HIGH  LEVELS;£™S3:“  BETTER  TRADE 

— -  rnRaRPrt  on  this  matter  for  some  time  - - 

May  Figures  Show  Unusual  i  ‘Tnd  they  report  an  encouraging  out-  But  Coal  Industry  Shows  Little 

Prosneritv  For  the  i  Halifax,  too,  is  reaching  Change  For  Better  or 

^  '  out  along  the  .same  line.  '  Wni-e«. 

Season  in  Moncton,  the  api>oint.ment  of  a 

-  special  trade  agent  is  a  fact  and  it  --t—,  .... 

ALMOST  A  RECORD  shall  be  his  duties  to  get  after  and  STEEL  OUTLOOK  BETTER 

_ _  try  to  have  new  industries  located  in  - - 

Only  One  Month  Showed  Higher  ^’"herst,  .VS  has  Bottom  Prices  Have  Probably 

T.U1  Sine,  Sylem  S..rt.d  i  .n^  Reached  -  Dejajnd 

and  That  Was  a  January  —  Canada  General  Electric  Co.  to  secure  Good  in  Connection  With  O-d 
Bank  Clearings  Misleading  ’P^vistries  for  tluit  town.  Am-  Contracts,  But  Poor  For  New 

"  herst  has  a  distinct  advantage  along  Business 

_ _  there  are  several  plants 

Ottawa.  The  dollar  alu  f  ready  for  occupancy  and  with  ,  ^ 

business  in  Canada,  as  reflected  by  machinery  installed.  London.  —  General  trade  reports 

the  aggregate  of  cheques  debited  to;  - -  appear  rather  brighter  in  this  coun¬ 
accounts  at  clearing  house  MADI?  TD  A  AC  CAD  ’  industry  is  neither 

was  greater  in  May  than  in  any '  l|\Al/t  fUK  better  nor  worse.  Generally  .speak- 

otber  month  since  the  record  of  /1 1  AT  I  s  imi  f  ATf\Tr'n  **  working  at  a  loss,  and  the 

bank  debits  was  first  compiled  ini  I  AMAIIA  IM  |w||||4V  prevailing  impression  that  prices 

Januarv,  3n24  with  one  exception,  i  V/AItAI/A  111  llll/lLiU  must  fall  still  further  owing  to  dif- 

Thls  result  was  attained  in  spite  of  I  ^  .  .  . -  ficulties  created  for  the  Hritish  coal 

the  fact  that  debits  in  May  are  nor-  Optimishc  Statements  Made  by  export  trade  by  the  reduction  of 
many  only  sligthly  greater  than  the  Assistant  to  Manager  of  J'us 

monthly  average  for  the  year,  while  r'  ^  ka  rh  tV'  .■  .  .u 

the  October,  November,  and  Decern-  C.  G.  M.  M.  However  any  modif  cation  of  the 

her  totals  usuallv  range  from  16  p.c.  -  f  rench  policy  will  relievo  a  situa- 1 

to  pc  above  the  average  **'  The  pinnneini  Time*  tion  which  is  already  easier,  owing  | 

The  total  debits  in  Mav  as  report  '  -Tohn.  —  The  Canadian  Gov-  to  the  French  decision  to  permit  im- j 

ed  in  the*  Dominion  Bureau  of  <?tat- ’ Merchant  .Marine  S.  S.  Skir-  ports  until  the  end  of  August.  But  | 
istlcs  bv  the  (4n,adi.arBankers'  (s^  her  maiden  low  prices  are  also  stimulated  by; 

sociation  were  -F’  086 ‘’00  OOn  com- . ‘he  West  Indies  and  Ber-  the  poor  domestic  demand,  and  win-; 
pared  with  $2,415,300,000  ’  iri  the  I  "'"’ha  the  first  sailing  under  the  (  an-  ter  contracts  will  soon  have  to  be 
same  month  last  ve.ar,  an  increase  odca-Mest  Indies  trade  treaty  agree-  ai  ranged.  .After  falling  to  o.ioo.- 

of  .$571,000,000  or  23.5  p.c.  The  ad- i  ^  passenger  who  made  the  tons  in  Whitsunweek,  the_  coal 

vance  over  the  same  month  in  1024  i  found  trip  and  who  landed  here,  a  output  is  up  again  just  over  5,000.- 
and  1025  was  30.4  p.c.  and  30.7  p.c.  fo"'  t^oys  ago,  was  Charles  H,  Ire-  hOO  tons  weekly, 
respectively.  |  hand,  assistant  to  the  general  man-  .steel  Oiillook  Keporfed  Itefter. 

Bank  Clearings  Alislead.  Mp^^  the  intereMs^Jif'hk"  con^^^^^^^^  While  there  is  still  talk  of  re- 

. .  ‘"1’  inicresis  or  n!.-<  comp.ina.  imn  .Tnrt  .<;tee  ontnnt 


AT  HIGH  LEVELS 


Prosperity  For  the 
Season 

ALMOST  A  RECORD 


Bank  Clearings  Misleading  h®"'  industries  for 
^  herst  has  a  distinct 

~“Zr  ,  -  this  line  as  there  a.r 

Ottawa.  -  The  dollar  value  of  j^ere  ready  for  oeei 

business  in  Canada,  as  reflected  by  machinery  installed. 

the  aggregate  of  cheques  debited  to  ;  — — -  ^ 

accounts  at  clearing  house  centres.  MADC  TD  A  AD  CAD 
was  greater  in  May  than  in  any '  HlAl/li  1*1/11 

other  month  since  the  record  of  /T  s  ai  S  a  wmi  vatTvvn/x 

bank  debits  was  first  compiled  ini  I  AMAIIA  IM  IwfllhV 

Januar.v,  3024,  with  one  exception,  i  V/A11AI/A  111  lill/ILJ 

This  result  was  attained  in  spite  of  |  .  .  .  - - 

the  fact  that  debits  in  May  are  nor-  Optimishc  Statem^ 
mally  only  sligthly  greater  than  the  Assistant  to  IV 
monthly  average  for  the  year,  while  C  f' 

the  October,  November,  and  Decern-  ^ 

ber  totals  usually  range  from  16  p.c.  - 

to  22  p.e.  above  the  average.  !  s«.  .lohn  Biiremi 

The  total  debits  in  May  as  report-;  ^■'Ufit  .lohn.  The 


I  berta  and  5  in  British  Columbia, 
(’■flpital  employed  amounted  to  $54.- 
273,267,  the  monthly  average  num¬ 
ber  of  employees  wa;<  3,678,  salaries 
and  wages  totalled  $4,883,521.  and 
the  cost  of  m.aterials  used  was  $6,- 
226.100.  Sales  of  gas  totalled  12,- 
573,802  M.  cubic  feet  worth  $14,- 
417,652.  and  thi  value  of  hy-products 
was  $3,847,208,  as  compared  with 
sales  of  ,gas  at  $14,047,306  and  hy- 
products  valued  at  $3,827,173  in  1025. 

Of  the  producing  plants,  II  made 
straight  coal  gas  only;  0  produced 
carbnretted  water  gas  only;  6  made 
both  coal  and  water  gas;  3  manu¬ 
factured  mixed  coal  and  water  ga-s; 
jO  O'thons  made  pintsoh  oil  gas  and  6 
.others  made  acetylene  .gas  from 
I  calcium  carbide.  There  were  also  2 
companies  in  Ontario  distributing 
I  coke-oven  gas  for  domestic  and  in- 
jdustrial  purposes. 

Canadian  Salt  Production 
Increased  12  Per  Cent  in  19261 

Ottawa. — Salt  production  in  Can¬ 
ada  continues  to  increase;  the  high 
record  of  233.746  tons  produced  in 
lOJa  was  topped  by  a  new  high 
mark  of  262,547  tons  in  in26.  ac¬ 
cording  to  final  statistics  just  is¬ 
sued  hy  the  .Alii.ing,  .Metallurgical 
end  Chemical  Branch  of  the  Domin¬ 
ion  Bureau  of  Statistics  at  Ottawa. 
This  year’s  output  value  was  report¬ 
ed  at  $1,480,140  as  compared  with 
$1,410, 607  for  the  1025  production. 
The  average  price  for  all  grades  de¬ 
clined  somewhat,  being  .$5.63  per  ton 
in  the  year  under  review,  as  against  ; 
$6.04  in  1025.  j 

Ontario’s  production  was  252.345  ! 


tons  or  06.1  per  cent,  of  the  Can¬ 
adian  total;  Nova  Scotia  and  Alberta 
contributed  the  remainder.  Alberta 
shipments  were  fiom  the  Fort  Me- 
Murray  district  and  totalled  2,037 
Ions.  The  Nova  Scotia  production 
was  obtained  from  the  Malagash 
mine. 

Imports  of  salt  into  Canada  were 
recorded  at  188,401  tons  appraised 
at  $1,036,504.  Exports  of  Canadian 
salt  amounted  to  1,164,  tons  valued 
at  $10,423. 

The  11  companies  operating  in 
Canada  during  1026  reported  a  capi¬ 
tal  investment  in  plant,  inventories 
and  working  capital  of  $2,782,728. 
Salaried  employees  numbering  51  and 
wage-earners  to  a  total  of  333  were 
engaged  in  this  industry  during  the 
.vear.  The  salaries  and  wages  paid 
amounted  to  $482,651.  Fuel  costs 
accounted  for  an  outlay  of  $307,003 
while  the  electric  power  consumed 
added  $17,510  to  the  total  operat¬ 
ing  expenditures.  Bituminous  coal 
was  the  largest  item  among  the 
fuels  consumed  amounting  to  54,177 
tons  at  $280,240.  Steam  engines  em¬ 
ployed  numbered  30  with  a  rating 
of  752  h.p.  The  56  electric  motors 
in  use  during  the  year  were  rated  at 
711  h.p. 

LOOK  FOB  RECORD  ACPLE  CROP 

Kentville.  —  Prospects  are  favor¬ 
able  for  a  phenomenal  apple  orchard 
bloom,  and,  with  a  continuation  of 
these  eondltions,  there  should  be  a 
heavy  set.  Growers  believe  the  rec¬ 
ord  crop  of  1011  may  be  equalled.  At 
the  same  time  reports  from  Massa¬ 
chusetts  point  to  a  falling  off  in  that 
State. 


Owning  Your  Own  Home 

The  foundations  of  a  home  used  to  be  a  savings  ac- 
( count.  Under  modern  conditions  how  long  would  it  take 
the  ordinary  man  to  accumulate  enough  savings  to  buy  and 
furnish  a  home  ? 

Instead  the  wise  young  man  creates  an  immediate 
estate  by  depositing  with  a  responsible  insurance  Company 
a  small  annual,  semi-annual  or  quarterly  instalment. 

He  enjoys  it  during  his  life;  should  death  overtake  him  he 
knows  that  all  payments  cease  and  the  estate  becomes  the 
absolute  property  of  his  wife  or  other  beneficiaries.  It’s 
simple.  It’s  easy.  It’s  modern. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Fire  Insurance 
Company 

Ihad  O^ice-  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pnt.  y  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


Summary  of  Trade  for  May 


000  ton.';  weekly. 

.Steel  Outlook  Keporfed  Better. 
While  there  is  still  talk  of  re¬ 
stricting  the  iron  and  steel  output 


Bank  Clearings  Mislead.  ,rin  in  the  interests  of  his  romninv  "’’‘i’'' 

C  ommenting  on  his  trip,  Mr.  'ire-  ''m.^kerlT  ar^  stuf  tfeUing^’aV 
i  16.9i compared  -with  land  said  that  it  had  convinced  him  j  nutlnok  i-  rcnortcfl  \elt 


■Main  fjroup.'i. 
Import*  For  (  oiiMiimr 

.\grieultural  I'rdrlncl 
.\ninial  riortuct."  .  .  , 
I’ii>rPs  and  Textile.*  , 
Wood  and  i’aper  .  . 
Irnn  and  It.*  Product 
Non- Perron.*  Metal.* 
N’on-Metallie  Mineral 
fhemical  Pioduet.s 
Misceilaneoii.s 


Total  Import.* 


- . -  irtioi  e.tm  uiai  II  Iiau  font  incen  nim  ic  ..onorfoU  holtor  '  o>-ionai  I  I  oil 

200.000  in  May,  1026.  and  $1,538,-  that  the  ties  of  common  interest  that  nmVnm  n-iees  liave  nrohihlv  lieen  Misceiianeou.* 

-py  "7-  f  r 

K.V”rSrr,"ton'';:r;r,.o“"  Arl"'  'r"  '’'j'”"'"' 

alter  correcnon  lor  .  ea.  onal  \nrin-  5;||.on2:er.  It  was  jrcncrally  felt  there.  «vnnrt  contract*;  arc  expected  The 

tion*  was  O.S  p.p.  The  niisleadins  •  he  said  that  raivida  must  u  rec.t  fmm  contracT.  are  expeci  1.  i  n  coiierted 

nature  of  h-ink  rienriniv  ctnttcHr-c  textile  trad'’  remains  verv  slow. With  ^  1  Oliertea 


Dutiable 
Free  (tnods  .  .  . 


nature  of  bank  clearine:  statistics  f^^^er  countries  the  creat  portion  of  f\^p*poq|rion  o?=pinner\  of  American 
for  long-term  comparison  ,s  de- ,  ,^0  trade  of  the  Briti.sh  West  Indie.*  A™  vo  -  poor  American 

monstrated  bv  the  fact  that  in  the  ocrweei-iltv  nnw  in  vi«u-  ‘  ‘V"  pot  r. 

fir«;f  five  monthc  nf  the  nrecnnt  r  1  i^e  fact  Previous  measures  to  improve  the 

^  pre.  enf\rar  mutual  preferential  tariff  con-  oosition  have  not  hern  satisfactorv. 

It  T*:.  ''^^^‘on.*  had  been  made  and  improv  1;^;  the  derision  o?  the  .’otton 


the  correspondmg  period  of  in2b  ,  transport, atlon  service.*  provi.ie. 

ZIL  ■  \  LV'  hy  the  (’anadian  Government  Me,- 

n  "■.o'-  an'!  ‘h'’  i'anadi.an  Na 

the  inrrease  m  clearings  over  Ih’n  Railw.ivs. 


cessions  nad  hern  made  and  improv  hence  the  derision  of  the  Cotton 
ed  transportation  service.*  provi.ied  v.,rn  .Association  to  further  restrict 
hy  the  Canadian  Government  Me.--  nrodurtion  of  American  varn.  There 


>y  the  (  anadian  Government  Me.--  production  of  American  yarn.  There 

■hant  Marine  and  the  Canadi.an  Na-  .-.fp  signs  that  this  action  wiil  he  ef- 

was  only  19  p.e..  compared  with  23  rneer''’'''i  ,>,■  *  a 

p.c.  in  dnhits  and  over  1924  oniv  ,  'ncrease  n  trade.  Mr  Ire-  pews  of  the  Ameriran  cotton  yield. 

15.6  p.c.  comp.ared  with  26  p  e.  in  ^'’n't  Potnt''d  out  would  iindouhtediy  hp„pr  business  should  result.  As 

debits  The  lon-er  the  period  rho  ‘''“ttPf’t  to  i  anada  and  the  yrt.  however,  China  and  India,  Eng- 

sen  for  comparison,  the  greater  the  in  p.ytieular  and  the  trade  hand’.*  two  higge.*t  markets,  are  not 

variation  in  the  results.  Owing  to  h”  developed  without  Canada  dome  .sufficient  husines.*  to  mite- 

bank  amalgamation.*,  clearing.*  in-  M  e,-.!  Indies  entering  into  rialiy  improve  the  position. 


Rxport*  irnnoffhinl. 

Agrictiltural  I’Torlnct.**.  .  . 

•\ninial  Prorlurts . 

and  Tf^xtilos . 

Wood  and  I'apF*!' . 

Iron  and  Its  f’rodnrts  .. 
N’on- F#»rrnus  Metals  ..  .. 
Non- >TotalI io  Min^^rals  , 

('hemirni  Products . 

Mi'^collan^ons . . 

Total  Fxports  (ranidian) 
Foreign  Fxports . 


Tfital  Kxports 
Total  Trade 


May 

12  Months 

ended  May 

1037 

192K 

1027 

. .  $  20.f'3n,i;3n 

$  2n5.;;s2,320 

$  215.170,008 

. .  4  1104. 21*0 

fi(l,n03.373 

53.041,033 

13.232.3S3 

184.820,718 

lS,3,18n.50!i 

.  4.31S.1SI 

41.5.*S,.*fi4 

48,474.730 

3i:.«34.733 

101,0*0,072 

2.38.000,08* 

4.7«2.1;!7 

48.248,138 

84,302,003 

.  12  sue..* lti 

141.383.883 

168.370.518 

.  3. 3t;n,204 

28.823,181 

,32.335.508 

4.013.034 

54, 78, *,505 

82.803.74  1 

.  .$  04.413.130 

$  048,183,0,*,* 

$1,015,740,088 

S2,  1.3li..*21 

50.*, 821. ,*.*3 

872.527.408 

.?2.  275.91:. 

350.558,502 

373.221.588 

.  $  i.*.n.*s.os3 

$148,308,744 

S  161.738,77.3 

.  $  .*s. os.*.,*on 

1S9.499.<*’5.3 

18*,370.S22 

.  9.05.5. 

180.400.548 

8.380.084 

.  73.*.,*t:o 

8. 47,*. 548 

8,380.081 

33,332.3i;K 

279.7.*2.310 

•185,313.54  4 

.  .*.si;3.si2 

7«.«o.5.n4  1 

71.210,801 

.  7.2T«.S0.5 

95.1  A.5. 

81,730,08* 

2.00  1.77.* 

24.021.74.1 

28,521.34.8 

.  1. 231.1111 

17.0.38,553 

18.771,744 

3,1  42,302 

17,085,017 

18.818.022 

.  5  199.7s 2.591 

-«1.310.59ri..^5S 

$1,287,771,370 

.  1.. *13. 301: 

13.018,08,* 

13,507,Sl>l 

.  111. 207. OS' 

1,324.513.323 

1.303,270.180 

Fire  Association 

ra  OF  PHILADELPHIA 

try  Head  Office  for  Canada: 

^  SO  St.  James  Street,  Montreal 

THEODORE  MEUNIER.  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  $21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


Trt.fiflfi.S'S  .$2,S4!»,n2*,2.S.3 


Would  Encourage  Use 

of  Coke  to  Replace  Coal 

Ottawa.  —  Begiilatinns  to  govern 
the  coking  of  coal  mined  in  Canada 
and  under  the  Domestic  Fuel  Act 
passed  at*  the  last  .session  of  Par¬ 
liament  are  made  public  in  the 
Canada  Gazette.  For  the  most  part 
the  regulations  simply  follow  the 


terms  of  the  legislation,  hut  in  the 
introduetion.  under  “definition  of 
terms.”  is  a  significant  paragraph 
defining  the  term  “doniestir  u.se.’’ 
“Domestic  use’  as  defined  in  the  act, 
mean.*  use  in  the  home  or  used  sole 
1y  for  the  direct  heating  of  anv 
building.  This  definition  .should  he 
construed  liberally  with  the  object 
in  view  of  replacing  anthracite  coal 
for  domestic  use.” 


bank  amalgamation.*,  clearings  in-  '  ”  '''  "  p-''  mnips  enre.in„  inro 
cltide  a  decreasing  proportion  of  the  PDmpetitinn  with  e.ach  others  a*  their 
dollar  value  of  hu.siness  in  Canada  P'^Ddiict  *  differed  and  each  needs 


Inferot  in  Bank  (’oiilerence. 

I.nndnn  is  particularly  intere.sted 
in  the  New  York  conference  of  cen¬ 
tral  bank  aiHhoritles.  because  its 
own  money  market  is  still  under  the 
unfavorable  influence  of  the  large 
French  purchases  of  gold  here.  A 
temporary  agreement  has  been 


.\fter  Seasonal  ‘  \<l.inslmfiit.  We*?ind'i5r*Jntiment  Mr  TreCnh  conference  of  cen- 

'  e.  t  innte.  sentiment.  Air  Ireland  j,,.,nk  authorities,  because  its 

According  to  the  experience  with  was  mo.*t  pronounced  in  favor  monev  market  is  still  under  the 

hank  clearings  in  the  twelve-year  of  the  new  steamships  servire  he-  unfavorable  influence  of  the  large 
period  from  1913  to  1924,  the  nor-  tween  that  country  and  Canada  which  prench  purchases  of  gold  here.  A 
mal  inrrease  in  the  aggregate  deb-  would  have  the  effect  of  greatly  re-  a;;i-epmenl  has  been 

it.*  in  May  over  .\pril  is  nec.rly  11  during  and  simplifying  the  tra.ffie  rpachrd  between  the  B.anks  of  Eng- 
p.c.  .After  adjustment  for  thi.*  sea-  prohlems  between  the  two  countrie.*  ,and  and  France  which  has  stopped 
sonal  increase,  the  gain  in  May  deb-  and  be  a  great  factor  in  the  uphuild-  (j^p  movement  of  gold  from  London 
its  a.*  enmpareri  with  .April  dehit.*,  ing  of  what  is  hound  to  become,  in  I'renrh  aeconnf,  but  the  influ- 

was  about  2  p.e.  Seasonal  indices, the  passing  of  the  years,  one  of  the  pf,pp  of  the  French’ financial  poliey 
were  also  calculated  for  each  of  the  '  grpate,*t  of  all  Canadian  commercial  ^od  the  needs  of  the  French  are  still 
four  large  centres.  The  normal  in- [ enterprises.  fpK  ^pp  actiiailv  demonstrated 

creases  in  May  over  the  preceding  - - in  depression  of  sterling  ex- 

month  as  determined  from  the  in-  Preventing  Smoke  Nuisance  change. 

dices  of  sca.*onal  variation  are  as  o  m  i  r/i  i  •  c  i  In  view  of  these  facts,  and  of  the 

follows;  Montreal.  14..")  p.e.,  Toronto  DIOt  IViaKin^  DmoKc  mnnpv  rate*  whirh  annrehen- 1 


dices  of  sca.sonal  variation  are  as 
follows;  Montreal.  14.5  p.e..  Toronto 
8. it  p.c.,  tVinnipeg  13. h  p.c.  and  Van- , 
couver  4  h  p.e.  In  comparing  May  I 


nterprises.  fpK  (,nd  are  actually  demonstrated 

- - in  the  depression  of  sterling  ex- 

Veventins;  Smoke  Nuisance  change. 

R»  In  view  of  these  facts,  and  of  the 

By  Not  Makins;  Smoke  money  rates  which  apprehen- 

- -  slon  over  these  French  operations 

Des  .Moines. — "The  way  to  pre-  has  caused,  the  I.ondon  market  feels 


debits  with  the  preceding  month,  yent  .'-moke  is  not  to  make  it,”  de-  that  if  is  entitled  to  some  measure 
these  indexes  are  used  for  the  eiim-  piared  Gordon  D.  Rowe,  ehief  smoke  of  enlightenment  as  to  what  will  ac- 
ination  of  the  seasonal  tendency,  ^  commi:*.*ionpr  of  Cincinnati.  O.,  be-  tually  have  b^en  accomplished  by 
thus  effecting  comparability  be-  jj^p  f|p]pjrates  to  the  twentieth  the  conference.  This  could  be  done  . 

tween  the  month*  in  question,  'an-  -mnual  convention  of  the  American  without  disclosing  any  matters  | 
couver  sho^w^ed  the  siihstantial  i^i- 1  pf,.)P].p  Prevention  Association,  in  which  are  obviously  the  private  eon- i 
rrease  of  i.p  p.e.  over  April  after  '  here.  rern  of  the  hankers,  and  present  | 

season, t1  adjustment.  The  inereases  Smoke  inspectors  from  54  cities,  fears  and  doubts  concernin.g  the. 
at  \\  innipeg  and  Toronto  during  stoker  experts  representing  monetary  outlook  might  be  dispelled 

May  in  this  eomparison  w^re  3  p.c.  £rrp,it  railway  systems,  are  griving  with  advantage  to  all. 
and  _  p.c.  rp.spertively,  while  the  re-  fiprinus  attention  to  the  work  in  f'urrency  notes  outstanding  at  the  , 


with  advantage  to  all.  j 

f'urrency  notes  outstanding  at  the  . 


coi-sion  in  .Montreal  was  less  than  t,and,  the  program  covering  four  end  of  the  week  aggregated  £298.- , 
9  '^  days.  260,119,  the  expansion  being  due  to 

Dphit*  to  iniiiriiiiiai  .4rroiiiit»,  "If  an  observance  of  the  four  car-  the  increased  demand  for  cash  at. 

May,  ifl'T.  Ma.\-,  i!i2S.  dinal  principles  of  smokeless  com-  the  half  year.  This  compares  with  j 

IS-  t  .  bustion  are  given  consideration."  an  aggregate  of  £206.516.745  one 

Mum  tnn  .  .  'li  iiHLMH  '  'I’.Tsn.nos  -Mr.  Rowp  contends,  "the  elimination  week  ago  and  £298,825,1000  two  i 

Fit.  John  .  .  I3.2is.sfii;  i7.33.i..it;T  Of  a  useless  nuisance  will  result.”  weeks  ago.  The  highest  figure  of 


Mav,  1027. 

May,  1028. 

'^Inrltlnip  Prov.— - 

Halifax-  .  .  ..5  23,1  81,28.* 

6  25.947.639 

Muni-'ton  .  . 

h  L  1  D.  Fi  1  h 

6.769.999 

St.  John  .  . 

10.218.808 

17. 03.*. 387 

Total  .  .  ..« 

1  0*1,999.737 

$  40.783.108 

iirbcr— 

Montreal  .  . 

939,969.499 

696.966.690 

.  .  . 

69,921.691 

57.966.096 

Sherbrooke  . 

19,375.999 

8.182.378 

Total.  .  .$1,010,380,112 

$  782. 235.071 

Ontxirlo— 

Brantford  . 

0,470,788 

8. 053,, *13 

Chatham  .  . 

«.09J?,71  2 

7.871,717 

Fort  William. 

S. 769, 525 

8.430.577 

Hamilton 

3«.:i6S.07  1 

1  4.992.9.53 

King.«ton  .  . 

fi.331 .25X 

3.180.1  1  1 

Kitrhencr 

19,995.392 

8.038,071 

London.  .  . 

31.1111,127 

28. 385,338 

Ottawa  . 

lS9.65u.7n5 

169.299.512 

Peterborough 

7.92S.2  3  \ 

6,235.6:4! 

Snrnia  .  .  . 

7.S43.9»X» 

7.0,*.*, 718 

Toronto  .  . 

850. 818. 3811 

844.880.372 

Wind.sor  .  . 

42,031.584 

38.127,0  18 

Total  .  .  .$1, 

,238,138.01  0 

$  975,205,752 

I*rnlrle  F*rov.- 

Brandon  .  . 

4.103.0  17 

3.935  20\ 

Calgar.v.  .  . 

58.0.38,813 

41.736.95:1 

Kdmontfin  . 

:;3.io::.8:i:; 

35,627.967 

Lethbridge  . 

3.732..*77 

4.759.497 

Medirine  Hat 

2.6.5  5  5  76 

2  196  9t>0 

Moos#»  Jaw  . 

8,212.401 

7  O*'? 

Prince  Albert 

2.396.61  2 

2.283,313 

Regina  .  .  . 

3.3.339.1  61 

33,033.1  *8 

Saskatoon  . 

1 2.361. us »; 

11.071.112 

Winnipeg 

34.*. 728. 21  2 

329.597.973 

Weyburn  Bk 

3.078,821 

2.:^61.7^7  ' 

Total ...  $ 

308,032.834 

$  475.282,071;' 

Drit.  4'oliimhl2i— 

New  We.stmin 

- 

ster  .  . 

7.69.7,63  4 

0.2  4  4  729  ‘ 

Vancouver  . 

142,207,403 

1  23.266.191  ■ 

Victoria  .  . 

30,873.830 

23,208, 131  j 

Total.  .  .$ 

169.666.957 

?  152.699.281  ■ 

Total  for 

Canada  .$2. 

966.235.659 

$2.4 13. 27.*. 380  ! 

T  of  a  useless  nuisance  will  result.” 


‘“I'he  cost  of  smoke  was  not  given  the  year  was  the  £302,459.998  of  | 
serious  consideration  until  within  three  weeks  ago;  the  lowest  £2S0,-| 
the  last  decade,  when  the  evil  had  266.850  in  the  week  of  January  28. 


Increased  Production  in  ’26; 


States  were  paying  $17  annually  for 

s. 05.3,, *13  each  man,  woman  and  child,  for  tlie  „  ,  ,  ,  u..  „„„ 

7.1:71,717  ricsiriiction  wrought  by  smoke- and  Ottawa.  Products  and  -p 

s. 130. ,*77  pffepts  '•  ducts  from  artificial  gas  plants  in 

.Tisoiilt  “Powdered  coal — an  abatement  of  < 'anada  during  1926  were  \alucd  at 

s. 031), 071  the  smoke  nuisance.”  was  the  sub-  $18,264,86  i,  an  increase  ^ 

of  a  paper  read  by  W.  .M,  Maish  "'A''  inf.  onm! 

i723,*!o:iT  i  of  Dps  Moines,  seeretary  of  the  Am-  19..o.o.  at  cording  <  ‘ 

7.9.*.*.71S  erican  Process  Company.  His  con-  P'W  «nd  published  hy  the  Mining. 

teniion  was  that  hitiiminoiis  coal,  Mctalliirgical  and  ‘heniical  Branch 


cent,  over  the  corresponding  figure 
for  19255.  according  to  data  com- 
piled  and  published  hy  the  Mining, 
l"  .Metallurgical  and  Chemical  Branch 
‘v,'  of  the  Dominion  Bureau  of  Statistics. 


There  is  always 

a  Rcdsott  i 


reduced  to  powder  and  fed  through  "V"  '  ‘ 

properly  adjusted  blow  pipes,  will  t  ^i  Yii  nc'- \t  mihir 

Lti.  ci^iwn  tv,«  cinnWP  nrAhiem  pnH  mdu.st.-y  totalled  14,0b.,6.b  M.  cub  e 


both  solve  the  smoke  problem  and  ^  -  12,573,802  M.  cubic 

the  beating. _  814,417.6,52.  and 

the  remainder  was  u.sed  as  fuel  in 
Big  Increase  Reported  the  reporting  plants  or  was  unae- 

in  Manufacture  of  Coke  counted  for.  In  addition,  17,891.146 

_  M,  cubic  feet  of  gas  were  produced 

in  the  coke  industry  by  establish- 
Ottawa. — Final  statistics  just  is-  nients  engaged  primarily  in  the  pro- 
sued  by  the  Dominion  Bureau  of  duction  of  metallurgical  coke  and 
Statistics  show  that  the  production  1,532,430  .M.  cubic  feet  of  still  gas 
of  gas-house  and  by-product  coke  in  ^vere  produced  in  the  process  of  re- 
< 'anada  during  1926  totalled  2,027,-  fining  petroleum. 

058  tons,  an  increa.se  of  31  per  cent.  q-^g  illuminating  and  fuel  gas  in- 
over  the  output  for  last  year.  Of  this  dustry  embraces  tho.se  plants  pro¬ 
total  output  1.555,962  tons  were  pro-  ducing  coal  gas,  water  gas,  pintsch 
duced  in  the  coke  industry  and  471,-  oil  gas  and  acetylene  gas  a.s  the 
096  tons  were  recovered  as  a  by-pro-  ma.ior  products.’  The  44  plants  in 
duct  from  artificial  gas  plants.  In  this  industry  in  1926  were  distribut- 
addition  there  was  also  recovered  pd  as  follows:—]  in  Nova  Scotia,  2  in 
a.s  a  by-product  of  the  petroleum  in-  .\cw  Brunswick,  4  in  Quebec, 


I  The  Canada  National 
Hre  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62  j 


Permanent  Agencies 

I  Limited 

9  St.  John  Street,  Montreal 

ijcneral  Agents*  Montreal 


dustry  some  51,545  tons  of  petro-  2I  in  Ontario,  8  in  Manitoba, 
leiim  coke.  2  in  Saskatchew-an,  1  in  AI-  | 

The  6  plants  included  in  the  coke  . '  it.,  _  '  - = 

and  by-products  industry  in  1926 
represented  a  capital  investment  of 
nearly  25  million  dollars,  employed  4  W 

an  .average  of  615  persons  the  year  '^/^This  is  the  averageljlj 

round  and  paid  out  $1,013,752  in  sal-  increase  m 

aries  and  wages,  Materials  worth  ■  W //icludinR  dividends  per  m 
$9,744,081  were  converted  into  pro-  of  57  sound  Insur-  1 

uucts  having  a  selling  v.alue  of  $1!;  -  ^  ,he  las.  ,0 1 

261,474.  There  svero  3  plants  In  #  A  '  r  M 

Ontario.  2  in  British  Columbia  and  1  f  b""'  ^  /  / 

in  Nova  Scotia.  I  h|^gh.yieldmg  investments,  protected^ 

Imports  of  coke  during  the  year  |  by  rigid  Govemnicnt  supervision 
totalled  988,034  tons,  an  incerase  of  %  we  will  forward  full  uv  JLO# 

16  per  cent,  over  the  total  of  852.427  ^formation.  Write  » / 
tons  brought  in  during  1925.  Ex- 

ports  of  by-product  and  gas  coke  to-  ‘ W 

tailed  41.778  tons,  as  against  25  578  *1)16  InSUTailCe  InVGStllientS 


Proper.  Ageing  ” 

"  i„.  f, 

The  Dow  Brewery  is  the 
most  modern  on  the 
American  Continent; 
here 

Dow  Old  S toct  Ale 
is  brewed  under Jdeal 
conditions^the,  thor* 
ough  ageings  of  this 
wonderful  Ale^being 
obtained  with^arhple 
storage  capacity* 


^cm 


e  average 
:rease  m-  ^  A 
vidends  per  S 
ound  Insur.  ■ 
or  the  last  10  M 
rested  m  safe,  m 
s,  protected 
iipervision 

m2 


Old  Stock  Ale 

walured 


landai^d  of  Streni 


lalit 


I  tons  in  the  previous  year.  In  addi¬ 
tion  19,467  tons  of  petroleum  coke 
were  exported  during  1926  and  19,- 
419  tons  during  1925. 


LIMITIO 

Insurance  BankaTViist 
Company  Stocks 

S47  Bat^Strect.  Toronto  Adelaide  Btzus 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


THREE  RIVERS.  QUE. 

hy 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wdhasso  Coiions 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored. 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wabasso  Silks,  a  combination  of  finest  Combed  -Yarns 
and  Celanese. 


VAIVCOUVER 

We  undertake  the  investment  of  funds  on 
mortgagee  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 


Established  over  20  years 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Eeslic  Cuoiify 


Aiithorixpil  Trustor.'.  In  n.inkruptoy,  I.lqnld.-itors,  Ftnnnoinl  Airentn 
W.  S.  XKW'TON.  Official  Tiaiateo  for  Manitoba  and  Saskatchewan 
J  M.  UUXWOODV,  Chartered  Accountant 
nnO-.tOf,  firent  AVo.st  I’ermunrnt  niiililln»  -  Canndn  niilldins 

WinnipoK  -  I-hone  A  6:IS1  •  Nuskiitoon,  Musk. 


WSTEELfZ//f/IR01sf 

PRODUCTS 

\  ofeveriidescriplioii 


Sales  offices 


HAMILTON  MONTREAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST.JOHN 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “MARKEN”  JULY  16th 

direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 

S.S.  “SCHOUWEN”  JULY  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

For  frcifrht  rates  and  all  other  particular.=i  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  «f  Trade  Building,  Montreal 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
DUILDlNGwS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


FINEP 

FOR 


Industry  is  Expanding 

In  Western  Provinces 

U  inrdprs  rtireaii  The  riiiiincial  TiineH. 
Uinnippp. —  Forty-ninr  iiidiistric.'; 


LOAN  CO.  HEAD 
IS  OPTIMISTIC 


IM  IMn'HCTDirP  cxpan.'tions  of  cx  .itiiiR  i)lant.s  1  _ _ _ _ 

Ill  IjNi/UulKlLO'  iiuiustrioB  j  President  of  Trust  &  Loan  Co. I 

pomnnttce  at  the  annual  nicf  nns  of  c  r,.  .  ■ww.  | 

-  i  the  Indu.strial  Devclopnirnt  Hoard  {  bees  ruse  in  Western  | 

Strategic  Position  of  Winnipeg  a' of  .Manitoba.*  Produet.s  of  the  lii ,  Prosperity  I 

Big  Factor  in  Develop-  j  factories  with  the  exception  of  the  |  -  j 

I  more  bulky  articles  such  as  tnrni- ,  At  the  annual  meefins  of  share- 
ment  .  ture  and  farm  implements,  were  dir, holders  of  the  Trust  &  Loan  Com- 

,V;  I  played  at  the  meeting.  1  wo  ol  the  ;  pany  of  Canada,  held  in  London  on 


i  Big  Factor  in  Develop-  tactones  witn  ne  exerp.mn  of  the  |  - 

I  ^  I'Pore  hulky  articles  such  as  tnrni- ,  At  the  annual  meefing  of  share- 

ment  .ture  and  farm  implements,  were  dir, holders  of  the  Trust  &  Loan  Com- 

I  -  played  at  the  meeting.  two  ol  the  '  pany  of  Canada,  held  in  London  on 

BIG  INCREASE  IN  OUTPUT  [outstanding  products  made  in  thc|,i„nc  16lh,  prc.sident  the  Hm.  Sidney 

j  - -  -  province  during  the  .tear  twine,  jpeei^  D.S.O.,  in  referring  to  the  fact 

I  iij-  T.  n.  iM':.4«  ox.  !  made  at  I  ortage  la  I  rairie  and  pa- ;  that  total  land  investments  of  the 

I  PrcKidPiit,  .viiinitnbii  iiriiiKP  iiiui  Iron  j’.®''  i  Itnili  '.lO  ,  company  have  shown  no  reduction 

— •  Si"ohr-;;e?r^is^cVtVr’‘‘:::i:?n’^^ 

The  Prairie  Provinces  of  Canada,  .nenu  and  programme  distnhnte  i  at  |  continued  expansion  of  prosper- 
particularly  Manitoba,  are  in  my  the  meeting.  A  porUon  of  the  di.s-ljty  the  Dominion  as  a  whole,  and 
opinion  now  standing  iPflPstrially  on  the  West  in  particular.  Ilis  remarks 

just  about  where  Ontario  and  Quebec |  _ “ _ _ _ ^ . . '  were,  in  part,  as  follows:  — 

were  30  years  ago,  except  that  cw  rt  t  w  w  n  .i,  precise  estiniate  as  lo  losses 

It  FEWER  CALLS  ON 

•f r.?,:  THE  DEBT  BUREAU 

dustrially  can  be  both  more  rapid  *  UluDl  UUllLAU  real  rise  of  the  tide  in  the  (  anadian 

and  equally  as  permanent  as  the  -  VVest  would  make  all  the  di  fercnce. 

older  provinces.  Big  Decrease  in  Number  of  1.  n’lofn  fv '''  ^ 

There  was  fifty  percent,  more  AoDlications  in  Sas  r,Ainf  f  i  *'''  *•’  J 

steel  made  in  Manitoba  last  year  Applications  in  bas-  point  of  losse.s  is  that  we  arc  of 

than  was  made  in  a  similar  period  katchewan  opinion  that,  whatever  estimate  of 

in  all  Canada  30  years  ago;  and  -  po.ssiblc  lo.sses  may  he  made,  we  have 

there  was  more  than  twenty-five  per  Regina.  —  A  considerable  decrease  reser\e  far  more  than  enough  to 

t  rent,  as  much  rolled  products  of  in  the  number  of  applications  made  them  without  the  least  difficul- 

.  iron  and  steel  made  in  .Manitoba  last  to  the  Debt  Adjustment  Bureau  up  *-F;_ ,  ,  . 

year  as  in  all  Canada  in  1807.  to  the  end  of  the  fiscal  year  1026-27  “O  car.y  period  of  last  year  s 

.Manitoba,  particularly,  is  so  stra-  i.*;  reported  by  Edward  Oliver,  t  om-  sC'ason  in  the  West  the  prospects 

togically  situated  with  its  abundant  niissioiier  of  the  Bureau.  appeared  extremely  good.  When  1 

I  hydraulic  resources,  its  forest  and  “During  the  year  1926-27."  states  "‘*1'  ^  anada  in  .hine,  the  crops 

mineral  area,  its  valuable  fisheries  i  .Mr.  Oliver,  “there  were  ■110  new  |  very  well  indeed,  but  later 

and  its  rich  agricultural  areas,  thatj  applications  submitted  by  farmers  drought  and  high  winds,  followed  by 
I  it  can  of  all  the  provinces  of  Canada |  wishing  to  receive  the  aid  of  the  very  unfavorable  threshing  season,  i 

1  partake  both  of  the  characteristic.s.  Bureau  in  their  financial  difficulties  brought  a  great  deal  of  disnippoiiit- 

of  older  fanada  and  the  great  grain  In  addition  to  these  there  were  two  ment.  Prices  certainly  were  by  no’ 

growing  prairie  provinces  as  well.  thousand  old  cases  handled  making  means  bad,  but  that  is  a  small  con-  ^ 

Moreover  the  prairie  provinces  are  a  total  of  two  thousand  four  bun-  solation  to  those  who  have  no  crop, 
rapidly  accumulating  capital  produc-  rired  and  forty-nine  cases  in  all.  However,  on  the  whole,  we  have  not 
ed  from  their  own  .soil  which  can  he  Comparing  these  figures  with  those  n'uch  to  complain  of;  if  our  land  in- 
used  to  develop  their  industries,  and  j  of  the  previous  year  where  nine  hun-  vestments  are  slightly  up,  our  total 
by  utilizing  their  own  capital  the  dred  and  eighty-nine  new  rases  were  of  in'terest  arrear  is  a  good  deal  less. 


MORTGAGE  LOANS 

l'iinit-.«  iiTiilUhio  lor  Loins  on  (n^  serurity  on 
TiD'roTOfl  Farm  Lanct.4. 

OSLER,  HAMMOND  &  NANTON 

LlMITEr) 

WINNIPEG 

UKPHESlvNTINi;: 

Law  Union  and  Rock  In^uranco  Co.  LlmiteJ  Oaler  A  Nanton  TruM  Co. 

Nonh  of  Scotland  Canadian  Morigag'*  Co.  Linltol  The  Dominion  and  Oenorat  Trust  Limited 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


FEWER  CALLS  ON  i 
THE  DEBT  BUREAU 

Big  Decrease  in  Number  of 
Applications  in  Sas¬ 
katchewan 


51% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  514%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITI 

PsM-iip  Capital  . $2,412,(>78,.S1 

Heserves  .  1,100,000.00 

Assets  . .  64142,869.61 

HEAD  OFFICE,  IVIXNIPF.G 
nRANClIES:  Toronto,  liegina,  Calgary,  F.dmon. 
(on,  VancoiiTpr,  Victoria;  Fdlnliurgh,  Scotland, 


interest  and  profit  will  remain  here  submitted  and  three  thousand  ohl 


to  assist  the  growth. 

Prairie  Provinces. 


rases  handled  the  decrease  is  decid¬ 
edly  favorable,  and  indirates  the  im¬ 
proved  finaneial  conditions  that  ex- 


Crnp  »«s  Keassiiriiig. 

“It  is  much  too  soon  to  be  able  to 
speak  with  any  certa.inty  about  this 


The  value  of  industries  in  the  life  among  the  farmers  to-dav  over  sowing  was 

of  any  rivilized  community  is  be-  (ho.se  that  obtained  in  the  years  pro-  districts— in  some  ex¬ 
coming  more  apparent  every  day  as  vioiis.  ttemoly  late  but  later  news  is  more 

l.s  shown  by  the  fart  that  the  pra-  -xhe  cases  handled  by  the  Bureau  '■faS''‘'«r'ng. 

trie  provinces,  whose  premiers  are  f]„|-  ing  the  year  repre.sented  liahili.  Ayrgards  our  town  investments, 

all  pracfirally  educated,  young,  for-  (h'j,  totalling  over  ten  million  dol-  are  mainly  in  .Montreal,  they 

ward-looking  men  of  vision,  have  xhe  colleetions  made  of  far-  P"''-'''*!’  Hi*'  even  tenor  of  their  way 

perceived  the  necessity  of  s}Tn-  mers'  money  and  which  were  de-  giving  too  much  cause  of 

metrical  development,  and  these  men  posited  in  the  Treasury  i^tisprnsR  ac-  'intflety.  The  fall  in  rale  to  whirl) 
have  on  many  puhlir  occasions  point-  oount  amounted  to  oiic  hundred  and  ^  referred  last  year,  due  to  the  largp 
ed  out  the  desirability  of  such  a  pol-  cighty-one  thousand  three  hundred  ■''nioiint  of  money  which  is  available 
icy,  and  in  their  official  acts  have  thirty-one  dollars,  and  out  of  ff>f  Hi's  cla.ss  pf  investment,  has  been 

shown  sj-mpathy  in  practical  ways  ()-.at  amount  one  hundred  .and  sev-  a  feature  during  the  past  year, 
witli  this  view.  enty-two  thousand  one  hundred  and  "All  the  information  I  have  been 

It  is  obvious  the  steadying  effect  ninety-six  dollars  were  paid  out  to  able  lo  gather  points  to  the  conclusion 
that  a  good  producing  payroll  has  on  creditors.  that  business  conditions  have  con- 

any  community.  Take  the  heavy  “Ituring  the  year  1925  26  the  tot,-'!  tinned  to  Improve,  not  in  any  .s'pccta- 
I  iron  and  steel  industry  even  at  its  Babilities  of  the  farmer.s  submitting  cular  boom,  but  with  a  solid  progress 
present  stage  of  development  in  Win-  (heir  financial  problems  to  the  Bur-  that  bids  fair  lo  be  permanent.  As 
nipog  alone.  There  was  paid  la.st  can  for  settlement  amounted  to  seven  the  wheal  crop  alone  in  Canada  now 
year  in  wages  the  sum  of  of  $1.-  pitltion  six  hundred  and  twenty  nine  i  averages  loO.fiOO.itOO  bushels  a  year, 
645.200,  repre.senting  about  1.100  em-  thousand  one  hundred  and  forty-six  and  as  the  eouniry  is  capable  of  a 
ployees,  most  of  whom  were  marr  ied  dollars.  The  colloetionr.  deposited  very  mueh  greater  pi'odrrction.  it  i.s 
men.  Allowiirg  five  people  to  a  jo  ■  (he  Trea.sitry  aecounl  total-  self-evident  that  there  is  room  for  a 
family  this  means  th.at  a  town  of  jcfj  two  hrrndred  Ihou.sand  four  great  deail  of  development,  given  the 
5.500  inhabitants  is  living  solely  on  hundred  and  twenty-three  dollars  necessary  population,  and  that  that 
tills  one  indrrstry  in  this  city.  In  o,|1  of  wlileh  one  hundred  and  development  will  have  to  be  financed, 
addition  to  this  there  are  the  steel  cighty-six  thousand  six  hundred  and  ft  (s  good  news  that  the  Canadian 
;  indnstries  at  Selkirk,  representing  a  seventy-one  dollars  were  paid  over  Government  i.«  doing  its  best  to 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  AFSNOTT  COiVIRANY,  I.IIVIITED 

ROYAk  BANK  CHAMBERS 

CEklSfa^vy  -  -  -  Alberta 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

Genera!  Financial  Agents 

fPFtlAI  IZING  IN  I  IRST  MORTC.ACK  INV'K.STMENTS  ANT 
PROPi:« TY  MANAt.KMI  NT 


further  3ittt  men  will)  payrolls  of  (o  creditors 

about  .F5h0.00b  annually.  These  fig-  - 

)ires  will  he  Increased  by  about  forty  j.  - 
Ifer  rent,  this  year.  A  I  KH  Ic 

The  growth  of  the  pulp  business  ilJui/ljll 
and  niining  and  all  other  indnstries  p 

l)rlps  the  iron  and  steel  business  and  HI  H 

vice  versa.'  •  iiLi 


ALBERTA  GETTING 
PLENTY  OF  RAIN 


slimul.itp  the  flow  of  emigrants  of 
the  right  type.  I  feel  convinced  that 
'such  .activity  is  the  best  use  they  can 
make  of  their  energy  and  resource.^. 

New  Oil  Refiner  to  Be 

Constructed  at  Calt^ary 

C.'ilcjir.v  Slurr.-iu  The  Kiniinrliil  I'lrnrx. 

(.'algary.  -I'algary’s  npwe.st  jndiis- i 
try  will  be  an  oil  rrt)nery  which  will  I 
he  e.-^tat)lished  in  the  Manchester  ! 


VICTORIA 


I  Mnfiiallj  llelpi’til.  ^  i  c  c  r  c  n  •  v.\  -  I 

I  All  indu.sfries  are  mjlDially  help-  f.ilcjir.v  Slurr.Tu  The  Klniinrl.il  I'lmm.i 

I  i  fill.  One  purchases  steel,  the  steel  pressed  With  the  Crop  Calgary.  -I'algary’s  npwe.st  jndiis- j 

I  employees  purrhase  bedding,  fui'ni-  Outlook  try  will  be  an  oil  iTtmerv  which  will  I 

ture  and  clothing,  and  so  on  around  _  hp  e.Mahlished  in  the  ‘  Manchester  ^ 

the  circle.  The  financial  world  has  ,  jii^mry  itnrmn  The  I’in.nnein!  Times,  section  of  the  city,  a  part  that  w.i.s  ; 

confidence  in  Witinipeg  tind  Mani-  Caig;iry.  --  Fui'ther  heni-y  rains  •'=et  aside  in  the  honm  days  for  in- ■ 
toba.  We  have  a  rieh  heritage,  r^wept  over  Altiei  ta  in  the  la.st  !  dustrial  pui  poses  The  eonrern  will  j 

good  nat)ie.  gfiod  puiilie  health  and  .,„((  while  they  have  '■lowed  he  known  as  the  Kegal  Oil  Refinery.  | 

our  destiny  is  in  our  own  hands.  In  ,|p  (Qp  sjrowth  of  giains  thi>  have  Limited,  and  it  has  a  capital  of  , 
30  years  or  less  we  shoiild  he  the  utrengthenie  tlif*  looi  development  .$100,000,  The  initial  raparilH*.  so;! 
workshop  of  that  part  of  i  anadq  he-  (ujyp  provide(i  ample  insurance  F.  Huff,  the  manager,  states  will  tic  ’ 
tween  the  lakes  and  the  inountains,  (,f  rnoksture  for  ttie  usually  diy  500  barrels  a  day.  which  will  be  in- 
just  as  in  the  past  Ontario  and  Quo-  months  of  .luly  and  .August.  At  tliat  creased  to  75u  iiarrels.  t'rude  oil 
bee  have  become  what  tliey  are  to-  (],f,  growth  is  almo.st  cqur.i  to  the  from  Montana  will  be  topped  and  I 
day;  and  in  30  years  more  Ontario  avcra.ge  at  this  lime  of  year  and  no  the  result  mixed  with  the  high  grade 
and  Quebec  will  have  grown  just  a.s  one  i.s  worrying  aliout  tlie  ripening  gasoline  and  naiihiha  from  Turner  ^ 
greatly  proportionately  as  they  Have  as,  Oiere  is  plenty  of  time  foi-  tiiir  Valley.  (I.  Spooner,  head  of  the  \ 

in  the  past.  There  is  room  and  unless  unloward  conditions  O'biaii)  Vulc.an  and  Spooner  oil  companies,  | 

opportunity  fAr  all.  I.iet  every  citi-  dm-ing  tlie  next  two  months.  is  one  of  the  principal  in  the  enter-  ' 

zen  of  Winnipeg  and  Manitoba  eon-  Taken  as  a  whole  ll)o  r.ain  .'.ini:)-  (iriso.  It  is  a  closed  corporation.  I  [ 

sidcr  that  it  is  a  matter  in  whirl)  tion  wa.s  never  hotter  in  Alberta  no  stork  being  on  the  market.  | 

they  have  a  vital  personal  interest,  than  at  pi-escnt  and  I'crent  reviews  Mi 

Support  your  neighbor's  industry  to-  have  indicated  that  theie  will  be  a  Alberta  Building  Is  On  "  I' 
day  that  he  may  support  your.s  and  heavier  gross  acreage  in  crop  ihau  •,  II  1  J  «  lo  i 

I  trade  with  you  to-morrow,  and  the  in  1926.  Hail  and  insect  dam  i.ge  s  Unparaiieieo  acaie  ^ 

I  inevitable  result  will  be  mutual  far  have  been  negiigililr.  Cutworms  - 

[  growth  and  prosperity  all  around.  I  have  ticen  discourageii  by  the  ex-  t'niKnry  niiremi  The  Flnnnrini  Time*.  | 

I  — — — — -  trcTiie  wetnes.s  of  soil  an.'  wiic-  Edmonton — From  every  qua I'ter  of  j 


is  one  of  the  principal  in  the  enter-  ; 
(iriso.  It  is  a  closed  corporation.  I 
no  stock  being  on  the  market.  i 

Alberta  Building  Is  On  I 

Unparalleled  Scale 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

.^03  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  onirr.s  promptly  exeriiled.  Inquiries  solieiteel. 
ivi.VRKKT  I.ETTEHS  .MAILED  BEtH  I.ARI.Y  ON  HEOI  EST. 

C.  M.  OLIVER  &  CO.,  LTD. 

(F»liihlis)ietl  IW) 

AfFVBFRs  r.txrorrFF  stock  rxcrr.tyr.F. 

HE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Biiving  ,nnrl  .Selling  orders  iiroinplly  e\ernto<l  on  (lie  Excliiiiige. 

THOS.  STEELE  &  SON,  LIMITED 

.-PiiJ  KonH  llrokcris. 

219,  220,  221  Roi?rrs  Bldn;.,  Vancouver, 

lloiiihrrs  \  .'ifM  Oii v«‘r  vfot  k. 


ririil  firoiiffs  of  I'lalniK  .'itMoImIiizs  f ’KNTU  .%  !i 
TOHA  MIM’.S,  IJlIITKn,  :it  v<*r.v  ro;ison:ilili*  prices. 

4,r4»iip«i  <»f  K’InImv  nl  Uoil  I.Jiko  ;»n(l  Uoii:;iti  l,:ikr  In  the  henrt  «f 

ii4‘ti \  iticK.  i:n4|iilre.  <  orrrsponJc'in’t*  KoMrltriS. 

QEO.  M.  MOOO  &.  CO. 

'2?  I'ORTAtiE  AVE.  l  lto  le  S9  t));j  IVI.NXIPEG 


BRIYISM  OOt-UIVlESiA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &.  CO.,  Limited 

CENTRAL  BUILDING  .  .  -  -  VICTORIA,  B.C. 


riini,'T«-iriiintii-«imfn»iT)rTTrrm  i 


CnlKnry  niireaii  The  Finnnriiil  Time*. 

Edmonton — From  every  quarter  of 


WEAVER-Welsh  has  no 
Equal  for  Quality 

■  very  ton  of  WEAVER-Welsh  Coal  is  h'oken,  sized  an'i  screensd 
in  our  own  plant  at  Point. aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
luch  perfect  preparation.  That’s  why  we  say  WEAV£rC-WeUh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  14S  Notre  Came  St.  W. 


worms  havo  boon  ^cen  'n  few  ais- '  Alberta  come  reports  of  biiildins  ac- 
Creating  Interest  In  the  trict.s  and  then  in  swn.ii!  numne  b  tivity  that  has  not  been  (laralleled  | 

Elast  in  B.  C.  Mine  Stocks!  Wheat  and  the  coarse  grains  h..ve  since  the  boom  (leriod  of  fifteen  | 

_  developed  very  .strong  aiid  unify. ni  years  ago.  (’onstniction  now  is  of  i  C 

jstands.  There  is  no  “siiotty"  gicwth.  la  saner  type.  It  is  taking  place  to  ,  P 
Vancouver. — "The  demand  is  for  .'|'i,jg  applies  to  the  whol'.'  p-o'/inee,  meet  existing  needs;  not  as  specula-  P 


Vancouver. — "The  demand  is  for  .'|'i,jg  applies  to  the  whol'.'  p-o'/inee, 
lore  information  about  Bi-it.ish  ('o-|fro,n  the  Peace  River  lo  .Mon:;:i>a 
imbia  mining  (uoperties,"  .says  W.  [and  fi-om  the  foothilis  cTTSaskatche- 


niore  iniormatton  anoui  m  iiisn  i  o-  ,  from 
lumbia  mining  (uoperties,"  .says  W.  [and 
F.  Irwin,  of  R.  P.  Clark  &;  Company,  k-an. 
Vancouver,  who  has  ju.st  returned  fja 


Bankers  and  financial  houses 


tion.  Industries  are  being  estab- 
li.shed.  farm  buildings  are  being 
erected  and  throughout  Alberta 
there  is  an  epidemic  of  house  builn- 


1  It  tv, •  undertake  t!ir  tnvestmrnt  nf  Capital  in  City  Sj 

I’rnperllcs.  iinprnve  I  and  unimproved,  and  In  S; 
I Real  EstiitJ  tnori at  curre-it  ratet.  3| 

*'S.  REAL  ”  Residences,  furnish; !  O'  ftifurnis'ie  1.  aat  im-  P 

proved  farm  lands,  for  .S  lie  or  Rent.  3j 

ESTATE  \r  Management  oj  Rri.nerties  u  iteni'm.  3; 

and  insurance 

Ihe  British  fclumbia  lend  rrd  Invfslmcnt  Agency,  Limited 

Fusiness  Established.  tSftl— Incorporated  in  Eniland.  Hit 
ASSETS  EXCEED  S2.0J0  DOJ.fO 


922  Covernmon't  Stroct, 


VICTORIA,  B.C. 


after  a  trip  to  Eastern  Canada  and  |  „.e(i  as  the  mcrcant.ii  a  i  l  indu-<-  ing. 

United  States.  He  state  that  .Mont- [trial  concerns  are  IliorDiighly  satis-  Ejdmonton  and  Calgary  report  par- 
real.  Toronto  and  Winnipeg  aic  very  j  fjed  with  the  outlook,  b'oi- one  thing  ticular  activity  in  all  branches  of 

much  interested  in  British  Colum-  they  figure  that  high  pi  ices  will  pre-  construction.  This  briskness  has  j 

bia  mining,  owing  to  success  of  such  vail  for  grain  next  fall  ar.1  winter  not  been  the  matter  of  a  week  or  [ 

companies  as  Consolidated  .Mining  and  for  another  the  .-ihiio  point  to  two  but  started  In  with  the  break  of 

&  Smelting  Company,  Howe  Sound  (ijp  greate.st  yield  Aloci  ta  has  ye.  winter  weather  and  has  been  persi.s-  : 


H.  M.  E.  EVANS  I  i 


Copper,  G-ranby  Consolidated  and  harvested. 

ITemier  Gold  .Mining  Company.  - - 

The  purpose  of  .Mr.  Irwin’.s  visit 
was  lo  broadcast  information  regard-  -xi.o 

ing  diffei-ent  mining  stocks  of  Brit-  One  of  the  fcatm-cs  of  the  anto- 
ish  Columbia,  and  endeavor  to  ere- 1  mobile  season  has  been  the  renew- 


I  tent  with  the  signs  pointing  to  an 
augmentation  rather  than  a  de- 


BECOME  A  REGULAR  READER 

It  roMtii  only  three  dollnrn  n  yenr  for  rc^siilnr  %Teekly  delivery  to 
•  Cnnnclinn  ndilrcAM. 

THK  FINAXCIAI.  TIMKS  I’UnMSIIIXG  CO..  LIMITKI). 

C'rai;;  St.  ^VoNt.  Montreiil. 

Rnclofted  find  . . .  for  $ . 

for  trhlrh  kcnd  The  Kliinnclnl  TlmcA  for . . . month*  to 


SUnsmtl*TIC>%St  in  Cimndn.  $,*1,00  n  yrnr;  for  «ix  ntonlh*.  In 

limit  ISrltain.  12m  a  yean  Tm  for  mI.%  niontliM.  In  L'nited  State* 
a  years  $^  <10  for  Mi\  iiioiitliM. 

Make  all  Cheque*,  Oraft*  and  Money  Order*  payable  to  t|io 
Company. 


ins  (interent  inininA  stocKh  or  oiu-|  ono  of  the  features  of  the  auto-!  c-;iio«c  ranarlinn  Mill  ' 

ish  Columbia,  and  endeavor  to  ere-  mobile  season  has  been  the  renew- 

ate  a  broader  market  for  mining  se-  ed  popularity  of  the  Essex  cars  To  Handle  Wheat  This  Year: 

curities.  which  has  culminated  in  the  an-  - - 

—  nouncement  by  Hudson  Motor  Car  ^  t'niBary  niireiiu  The  Klnnncinl  Time,. 

Premier  and  National  li”'  i'-"?  Hssex  super- |  calgary.  -It  is  officially  announc- 

. .  n  .  I  .  J !  *’ vice-president  ;  pd  that  Spillers  Canadian  Milling 
May  Be  Amalsamated ;  and  general  manager  of  Legare  Au-  (•„ .  j^td.,  will  oi  en  their  Calgary 

■  . .  I  |omobilp  Sup()Iy  (  o..  FAd..  Hudson-  mill  in  time  to  handle  this  year’s 

Vancouver. —  It  is  report  d  that  ne-  |  Essex  distributors  in  .Montreal,  cx-  j  wheat.  The  capacity  of  the  mill 
gotintion.-i  a,rc  procco.Ln/.  m  tween  Plains  that  the  motor  is  improved  in  .,(  (|,p  outset  will  be"  2.000  barrels. 
Premier  Mine.',  and  tiu'  i.ondoii  in-  .detail  and  enlarged  in  dis()lacempnt.  ■(,,,(  tliere  Is  room  for  the  present  t 
torefts  looking  towards  tlio  .'mal-iThis  is  accomplished  by  adding  one- j  p]a„(  („  (,p  duplicated.  Attached  to! 
gamation  of  I’rcmicr,  B  C.  oilver  and  quarter  inch  to  the  stroke,  the  new  ;  o^p  „,(](  j,;  ;,n  elevator  to  hold  550,- 
National  Stiver.  It  is  underrtood  dimensions  being  2  11/16  l)y  4V4  ((on  bushels  of  gi-ain.  The  mill  is 
that  the  pio(ios()l  is  to  (:av  these  inches.  The  crankshaft  is  lai-ger  i  p„n,;jdp,pd  one  nf  the  finest  struc- ^ 


Premier  and  Nafional 


&  Co.  LimiteJ 

FINANCIAL  AGENT^j 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bid], 
EDMONTON  -  ALTA. 


.4  IM  I  ORB  STRAWHFHRY  (  HOP. 


f 


that  the  pio(iosal  is  to  (:av  these  inches.  l  lie  crankshatt  is  hirger  i  p„n,;jdp,pd  one  nf  the  finest  struc- 
different  companies  ihe  .imouni  of  ;  and  heavier,  the  connecting  rods  re- ;  ,„rps  of  its  type  in  the  world  and 
money  they  tiave  advanced  in  tlm  de-  |  de.'igned,  and  Ihe  he.iiings  eulargefi  pontains  Ihe  la.st  word  in  modern 
velnpmeiit  of  their  pi  .ipertT.-  and  ,  to  care  for  tlie  additional  power  |  ,„.,pi,;oprv. 

Issue  to  them  a  i.rrtain  .imount  of  '  loads.  |  ‘  '  / /_ _  I 

I’renvier  stoi  k.  Wc  are  told  that  this  |  Experimental  runs  in  the  new  Es-  i  wTir  tu'iti-'iMrv  i  i>ni'  ! 

could  he  done  without  nffecilng  in;.«px  have  shown  it  capahel  both  of  ;  M  it.in  ifMtiti  i  i»tM . 

any  way  the  present  rate  of  divi-  |  higher  speed  and  of  improved  per-  |  Victoria.  —  Thi.s  reason  s  stravv- 
dends  being  paid  by  I’l  ^mier.  ?lioiild  [  fornianre  throughout  its  entire  I  berry  crop  is  expected  to  equal  the 
this  happy  lesult  he  consummated.  ,  range.  .Maximum  speed  is  now  well  iccoi’d  yield  of  1921,  when  130  cars 
Ihe  immediate  known  ore  reserve.-;  of  above  a  mile-a-minnte.  while  the  went  across  the  mountains.  The 
Premier  would  show  .-.iich  a  great  rom[)any  continues  its  assurance  present  estimate  is  for  114  caes  with 
addition  that  a  consi(L”al)ly  higher  that  the  car  may  be  safely  driven  at  additional  “less  than  carloiuT’  ship- 
value  w'ould  be  placed  on  Pr^imier.  50  miles  an  hour  all  day  long.  ments. 


C.  D.  Hhf’pard  J.  V.  Nultei 

KstabliFhrd  189J. 

C.  H.  Endcrlon  &  Co. 

Uoal  K.'Jtnto  In  vcstHK^nts.  Morf 
patfe  I,oan.s.  In.^iiranc^.  Uf‘nlals. 

WlX.MIMKi. 


TOOLE,  PEET  &  CO. 

LIMITEn 

FINANCIAL  AGENTS 

Appraisers  anJ  Valuator^ 

Estatei  ManageJ 

CALGARY  CANADA 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 


(  orrespoiident*  of  Lo^an  & 
Ur>  an. 


Black  &  Armstrong 

(Successor.^  to  Robinson  & 
Rlack.) 

UllAI,  ItSTATK  VAIATATIOXS, 
Ull.XTAI,**. 

r.'iriii  l.iinilx.  MortKOK.,  nnd 
Insuraiirr 


RMtni  HI.IX.., 


Benneit,  Hannah  &  Sanford 

llarrlsterH,  Solirttor,  &.  X'otarle, 
j  Hon.  R.  1>.  Be"f)nett.  K.C.  LL-D..  Alex- 
1  aniler  Hannah.  P.  L.  Sanford.  B.A.. 
I  O.  K.  Might,  K.  J.  Chambers.  B.C.L.. 
I  H.  G.  Nolan.  M  C.M  A. 

.  Private  Telephone  Kxrhanse  M.  79t6. 

ttOO-603  l.nneaatcr  Bulldins, 

I  CALGARY,  CANADA. 
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CHANGE  BERLIN  EXPECTS 
- i  MONEY  SHORTAGE 


li 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


SMALL  BANK 
CHARTER  POLICY 
IS  CONDEMNED; 

Held  Responsible  For  Financial 
Difficulties  in  Western 
States 

SOLVING  FARM  PROBLEM  I 


j^erican  Banking  Opinion 
Opposes  World  Cheque  System  ^‘^Xte 

To  Establish  One  Would  Interfere  With  Operation  of  Negotiable  nerlin.-Tho  Reichshank’..  ne.x< 
Instruments  Act— Many  Difficulties  Seen  in  Endeavoring  to  conditions  at  the 

Make  Use  of  Cheques  General  on  Continent  of  Europe.  end  of  .luno.  is  expej-ted  to  .show  an 

New  York. — Bankers  on  this  side  I  a  cheque.  In  this  eountry  a  cheque  |  pressii^re  on  the 

of  the  water  e.xpress  doubt  that  the  I  to  all  intents  and  purposes  is  a  bill  i  The  money 

effort  put  forward  at  the  .se.ssion  of  I  oM-hanse,  but  on  the  continent  of  "i-'>'-ket  has  been  increasingly  strin- 
1  .-.u  u  «■  ..  I  1-urope  the  law  ..ets  forth  definl- ;  Bent,  partly  owing:  to  the  month-end 
the  Inter.iat.onr.l  Chamber  of  <  out-  Hons  and  rules  regarding  bills  of  ex- '  sottlement.s.  h„t  nartlv  also  fo  the 


Des  Moines..  —  Before  the  Iowa 
Bankers'  .\ssoeiation.  convention. 
President  .Melvin  A.  Traylor  of  the 
American  Bankers’  Association,  re¬ 
iterated  his  views  on  the  indiscrim¬ 
inate  chartering  of  small  nfral 
banks,  which  he  branded  in  some 
cases  as  little  short  of  criminal. 


Before  the  Iowa  Stockholm  to  introduce  a  j  change,  ant)  then  deals  with  cheques 

ition.  convention,  ^'orld-wide  uniform  system  of  ne- i  on  an  entirely  different  h.a.f  ls. 

A.  Traylor  of  the  "Otiable  paper  wilt  meet  with  .sue- I  Aniericnii  .System. 

•  Association  re-  ‘’oss- ,  The  American  delegates  at  ‘''The  American  system,"  said  this 


;  settlements,  hut  partly  also  to  the 
;  new  spirit  of  optimism  on  the  Stock 
j  Exchange,  which  has  caused  sud- 


•Tho  \ _ _ ••  increase  of  speculative  commit- 

1  ne  .American  svstem,  said  ih  s '  r..  .  j  ■ 

aLc-  «hr>c  i.,  1  I  inents.  Day-to-day  money  was  in 


the  conference^  have  di^sr.pproved  ’lufrnaUonaTV-nhiy^^  •'’»  « 


the  move,  and  in  this  they  have  been 
joined  by  the  British  group. 


to  promote  the  wide  usage  of  nego- 
tiahle  instruments  in  their  transac- 


Opposition  is  not  sectional  or  na-  tion  of  business.  American  bank- 
tional.  since  general  admission  is  ing  is  really  built  on  that  theorv. 


per  cent.,  with  time  money  difficult 
to  obtain  at  all. 

The  heavy  pressure  on  the  Reichs- 
bank  is  ascribed  primarily  to  the 


since  .iieiierai  anmission  is  mg  is  reallv  hiiilt  on  that  theorv  •,  - ,1  . . . 

The  .small  banks  chartered  in  ru-  made  that  a  uniform  system  would  The  fnited  ‘ States  is  not  only  the  '^l-'^Panty  between  o^fficial  and 


ral  communities,  he  asserted,  were  Pf*  better  from  every  standpoint  largest  user  of  cheques  in  the  world, 

responsible  for  a  large  part  of  tbe  than  the  radically  different  forms  of  but  no  small  part  of  its  prosperity  is 

financial  di.sir.-'ss  that  has  marked  procedure  now  followed  in  this  due  to  the  flexibility  of  credit  sys- ,  ,,  d  •  ». 

Middle  Western  business  and  con-  country  and  in  England  and  on  the  teni  and  settlement  of  credit  through 


oint  largest  user  of  cheques  in  the  world,  "  J-al  raided  hv  ofe 

a  of  but  no  small  part  of  its  prosperitv  is  ,  f  by  one- 

this  due  to  the  flexibilitv  o  credit  svs- i  P" 


stituted  the  bankers’  aspect  of  the  |  Continent  as  well 


cheques  and  like  instruments.  Eons 


farm  problem.  There  was  no  excuse.  The  subject  has  previously  been  years  of  ( xperience  have  proved  the 

he  said,  for  chartering  hanks  with  brought  up  at  the  Geneva  t’onfer-  safelv  the  convenience,  and  the'  oiints  do 

AOii  ....a  cnee  and  the  Amcvicac  o*  _ . _ ...  _  i  Cline  Oy  the 


bank  rate.  The  feeling  among  Ber¬ 
lin  hankers  is  that,  if  the  Reichsbank 
discounts  do  not  show  a  large  de¬ 
cline  by  the  middle  of  .Inly,  the  I 


less  than  $25,000  capital,  and  to  sup-  once,  and  the  American  members  at  value  of  the  system  as  a  whole.  ,  "  •  .u  ^’u  . 

port  his  contention  he  quoted  statis-  that  time  became  convinced  that  no  Business  men  hundreds  and  thous- ;  ’’*^0  in  the  bank 

tics  which  indicated  that  of  2.202  uniform  system  was  posr.ible.  since  ands  of  miles  apart  carry  on  and  !  ,,  L  o  i  i, 

bank  failures  in  the  Central  West  Europe  will  not  consent  to  a  change  complete  transactions  as  easily  as  I 

during  the  last  three  years  TOr-r  in  practice  which  in  effect  would  though  they  were  neighbors  In  the  !!„  ^ 

were  amonR  bunks  of  $25,000  capi-  introduce  the  negotiable  instni-  same  town.  A  cheque  in  America 

talization  or  loss.  ments  law  abr 


introduce  the  ne?:otiable  instru¬ 
ments  law  abroad.  American  bank- 


i  servCvS  makes  further  increase  in  the 


talization  or  loss.  menrs  law  anrond.  American  bank-  reached  the  dicnitv  of  currency.  :  iTAp-innin 

“Eorty  per  cent,  were  in  hrnks  of  mg  interests,  and  legal  interests  as  h  jp  tribute  to  the  honesty  and  ,  Roiehiihani. 
less  than  this  c,apit<alization.  he  "ell,  "ould  resist  strcn.gly  any  ef-  sincerity  of  business  men  and  pri- j  .1. 
said,  "and  were  in  towns  of  less  fort  to  tamper  with  the  negotiable  yf,te  individuals  as  a  wiiole.  that  the  ' 
than  1  population  and  about  instruments  law  new*  in  force  in  issuance  of  a  bad  cheque  is  rare,  cover  e 


note  circulation  undesirable.  Since 
.  ‘'Is  '  the  beginning  of  the  year  the 

’  to  the  honestv  and  ,  Reichsbank  has  lost  2f).nn0.00n 
iisiness  nun  and  44.0,000,000  marks  in 


c;  were  in  towns  of  less  fort  to  tamper  with  the  negotiable  vate  individuals  as  a  whole,  that  the  ' 

ipulation  and  about  40r;,  in.striiments  law  new  in  force  in  Lssuanee  of  a  had  cheque  is  rare,  inn  L  i  f  i  ' 


were  in  towns  of  less  than  500  nearly  every  State  in  of  the  I  nion.l-pbe  negotiable  instruments  law  now  ,.ocor..n 

population.  ’  It  IS  pointed  out  that  if  this  were-at-  I  force  in  about  every  State  in  the  i  mno  ”  “revcLn^r^/’evnpeteH  J 

As  another  step  to  minimize  the  tempted  it  would  prt,vc  almost  im-  cnjof,  further  dignified  the  '  '’I  is  expected  as  a 

anger  of  bank  failures,  he  advocat-  possible  to  secure  the  needed  legis-  Lhpq„p  ^s  relationship  as  to  ' ^  . 


oon  marks  in  exchange  holdings  not 
earmarked  for  reserve,  and  no  great 


danger  of  bank  failures,  he  advocat-  possible  to  secure  the  needi 
ed  that  banks  should  be  forbidden  lation  in  4,*t  different  States 
to  pay  dividends  until  their  surplus  There  i.s  nothing  in  ani 
is  equal  to  their  capitalization.  He  country  in  the  world  .app: 


money.  I  'cannot  conceive  the  pos- 
any  other  sibility  that  the  I'nited  States  will 


Germany’s  industrial  situation  is 
still  Improving.  Terms  of  delivery 
in  the  iron  and  steel  industry  are 


their  capitalization.  He  country  in  the  world  approaching  pver  depart  from  its  present  cheque '  i 

at  stockholders  should  the  universal  use  of  cheques  in  system  It  would  he  better  if  the  lengthened,  but  export  prices 

. . • - - ''.'■'■iioi.  II  wouiii  ne  iinitr  11  me  g^ow  weaker.  The  coal  market 


believed  that  stockholders  should  the  universal  use  of  cheques  in 
receive  no  more  on  their  bank  in-  vogue  in  .America.  This  was  refer- 
vestments  than  do  depositors.  red  to  at  the  Stockholm  session  of 

Farmers  in  Iowa  and  Illinois  are  the  International  Chamber  of  Com- 


in  .\iiicrKa.  was  rcur-  ^ypole  world  of  commerce  acted  un-  pnntinnce  anii  iv.p  vrinicip.- 

red  to  at  the  Stockholm  session  of  j.,,  1.,...  y,,,.  reason  dull,  and  the  Minister  of 

the  International  Chamber  of  I'om-  j't/  V  ^ Industry  ha?  again  vetoed  the  de- 

uie  init  I  ii.uiuiiai  i  i  ainin  i  in  <0111  I  nited  States  should  weak- !  „ 

niprpp  hv  \  irp-Pros'dput  O  F  \\  opri  a*  t-x  •  *  ^  mnnd  or  tbp  Rurir  sj-nciicjitG  for  ci 

-  ,  A.  .  v:  .  ■  on  its  own  npsntiahlo  instruments 


considerably  better  off.  however,  merce  by  Vice-President  O.  I’.  Weed.  o^yy,  negotiable  instruments 

than  their  spokesmen  would  sug-  of  the  First  National  Bank  of  Bos-  ct  itntpa  tn  nonnHri7P  a  eheone  avul 
gest,  according  to  Mr.  Traylor,  who  ton  and  head  of  the  American  sec-  tern  arroml  ^  cheque  s>s 

quoted  the  business  figures  of  his  tion  of  the  financial  group.  His  es-  Tohave  Fnronnn  hank  renndi- 
own  bank  to  prove  his  claim.  ‘^at  more  than  $700  000.-  .^/iPbility  of  indorse- 

Of  $60,000,000  loaned  on  Iowa  000,000  m  cheques  and  bills  of  ex-  „  cniirm  nf  irritaiinn  in 


i.y  uii  i  imi.i  iauiiis  mm. urn  « i aiv- .  hic  Ruhr  Syndicate  for  a 

1  its  own  negotiable  instruments  in  prices.  The  paper  industry 

atutes  to  popularize  a  cheque  sys-  j^ppoved  notably,  with  the  num- 
m  .Uiroad.  i  Ppj.  fully-employed  working  men 

To  have  a  European  bank  repudi-  of  a  year  ago. 

ate  entirely  any  liability  of  indorse- '  m.^ber  of  unemployed  work- 

ment  IS  a  source  of  irritation  in  ,  y,yanphes  as  of  June 

neriean  banking  circles.  But  that  jg  808.000.  which  is  1.- 

what  occurs  every  time  a  dispute  opp  highest  figure 

er  a  cheqiie  occurs.  ■  reached  during  the  past  season. 


and  Illinois  farms  he  estimated  that  j  change  jere  used  in  America  la.st  American  banking  circles.  But  that  *tVat  8"os"o^^^^^^ 

not  more  than  SlO.oop.OOO  i.s  of  year  and  that  only  an  infimte.simal  ^  .  o  is  stated 

doubtful  security.  East  year  his  number  of  these  instruments  proved  rhsmip  nrpnr«  -Oo.ooo  less  than  the  hi 

bank  had  but  seven  foreclosures  on  to  he  forgeries.  the  Gene^  (‘onference  one  I 

these  loans'.  ””  ''i"  ^  j  -,1,  .American  member  or  delegate  did 

As  to  business  in  general,  he  The  American  law  dealing  with  gpjHng  through  a  reso- ^  Foreign  Loans  Go  to  London; 

said:  General  business  over  the  negotiable  instruments,  expla  n  d  H,Hon  to  the  effect  that  commercial:  York  Held  “Surfeited” 

country  is  slowing  up,  and  industry  a  New  'iork  bank  officer,  is  based  p  -np  uj,,.  pvchange  were  i  rieia  ;3urreitecl 

is  now  going  to  feel  something  of  on  English  law.  whereas  the  ronti-  nn  - 


-  -  ...  -  1,  .  J _ „,„i  identical,  this  on  an  argument  much  | 

the  same  pre.ssure  that  has  buffeted  nental  system  is  of  the  rode_^^^^  mathematical  axiom  that  I 

farming  about  in  recent  years.  Icon.  The  tendency  of  the  English  ,  •  ,  ,  , 

Quantity  production,  which  lowers  and  American  law  is  to  popularize  potial  to^each  other  But 

costs  and  increases  profits,  has  the  use  of  cheque.s  in  ordinary  com-  further  attempted  to  press 

tended  to  make  business  operate  on  merce.  whereas  on  the  (’oiitinent  introduction  of  an- 

such  a  small  marginal  profit,  and  the  incidence  of  the  law  is  exactly  lybich  wo?Bd  maL 

has  made  it  possible  for  a  10^^  or  of  an  opposite  nature.  A  cheque 


the  point  by  the  introduction  of  an 


Ixindon. — The  rush  for  new  for¬ 
eign  loans  was  a  very  striking  inci¬ 
dent  of  recent  Ixindon  investment 
markets.  There  was  heavy  over¬ 
subscription  for  the  City,  of  Danzig 


other  resolution  which  would  make 


has  made  it  possible  for  a  lOfr  or  of  an  opposite  nature.  .A  cheque  1,111=  nf  pyphange  aoplv  Bank  of  Finland  and  the  State 

15', c  drop  in  business  to  wipe  away  in  the  majority  of  European  conn-  kiipa  „ttpriv  in  the  Saxony  loans.  These  loans  were 

all  profit.  tries  is  looked  upon  with  disfavor  '  for  amounts  varying  from  £756,000 

"But  as  for  the  farmer."  turning  and  suspicion.  This  is  because  the  ^  attended  econ- ,  ■£  1.500,000  and  were  offered  at 

his  attention  to  the  question  of  |  law  sems  to  ignore  the  liability  of  ti,at  r  '  P^ces  yielding  up  to  7%  per  cent, 

farm  relief  legislation.  "I  do  not  indor.sers  and  the  final  holder  of  the  v  1=  More  foreign  loans  of  a  similar 


ESSEX  Tops  its 
Greatest  Triumph 

with  even  Qreater%ilues 

At  the  highest  pinnacle  of  Essex  popularity 
—'With  the  record  breaking  sales  of  all  time 
—with  stocks  swept  clean,  and  thousands  up¬ 
on  thousands  of  unfilled  orders— we  abruptly 
stopped  the  largest  production  in  our  history, 
to  give  this  Greater  Essex  right  of  way. 

The  industry  does  not  record  a  like  decision.  Yet 
one  glance— one  ride  in  the  New  Essex  Super-Six 
reveals  the  startling  reasons  that  prompted  it.  If 
_  -  thousands  praised  the  former  Essex,  then  tens  of 

JNOW  on.  thousands  must  applaud  the  new.  If  all  sales 

records  were  surpassed  by  the  former  Essex,  then 
l^lopiay  gygjj  higher  marks  must  reward  the  new. 

No  previous  car  — no  previous  value  — gives  any¬ 
thing  by  which  to  judge  it.  It  is  the  greatest 
achievement  in  Essex  history.  We  are  now  show¬ 
ing  this  Greater  Essex  Super-Six.  We  could  say  it 
is  longer,  roomier,  more  luxurious,  with  greater 
ESSEX  SUPER-SIX  power  and  performance— yet  that  does  notexpressit. 

.*i5S  We  do  say;  "See  it  and  ride  in  it  with  greater 

Coach .  885  expectation  of  fine  things  than  you  ever  held 

. for  anv  but  the  costliest  cars”.  You  will  not 

All  prices  f.  o.  h.  winttsor.  bc  disappointed. 

taxes  extra  ^  ^ 

Only  by  ordering  promptly  can  you  insure  delivery 
ahead  of  increasing  thousands  who  want  it. 

E  S  SEX  Super-Six 

LEG  ARE  AUTOMOBILE  AND  SUPPLY  CO.  UMITED 

K-YKCVTIVK  OFFItESi  385  Ontario  Ennt.  SERVICE  STATION*:  375  Ontario  East, 


ESSEX  SUPER-SIX 

2- Pass.  Speed  about  $  845 
4-Pass.  Speedster  •  1010 
Coach  .  .  -  •  .  885 

Coupe  •  •  •  •  •  885 

Sedan  -  •  •  »  -  1010 

All  prices  f.  o.  h.  Windsor, 
taxes  extra 


farm  relief  legislation, 
think  anything  save  ha 


.save  hard  work  will  i  bill  i.s  entitled  to  receive  paj-ment  ^ Vak!^  tbl  n*’sp™nf’^  character  are  coming, 

.I'ir.o  r,'M=t  =t=ivo  ;  r-i-MT,  if  thp  iiicriMfiiro  On  fbp  Ti.sner  tions  to  make  the  use  of  cheques  f’ 


lessen  his  hardships.  He  must  strive  i  even  if  the  signature  on  the  paper  kxj  w.<,»  luc  uim- 

to  be  more  than  ever  a  self-support- I  had  previously  been  forged.  Fnder  u  cLee^^  elusion  from  this  .sudden  favoring 

ing  unit,  raising  as  nearly  as  possi- l  the  negotiable  instruments  law  the  V’  .  'oncini  i.  London  hv  foreisn  borrowers  that 


.More  forei^^n  loans  of  a  similar  | 
aracter  are  coming,  and  the  i 


the  continent  of  Europe.  ™‘'i''^et  is  Inclined  to  draw  the  con- 
lis  countrv  is  concerned.  favoring 

hni  ic  fnr  iG  cnm*.  London  by  foreign  borrowers  that 


ble  everything  that  he  consumes,  |  last  indorser  is  responsible  for  the  New  York  is  surfeited  with  such  is- 

thiis  keeping  down  expenses  on  his  ,  genuineness  of  the  signature  of  all  general  f  and  needs  time  to  dige.st  the 

plant.  Only  by  lowering  his  own  previous  indorser.s.  The  drawer  of  amounts  of  foreign  bonds  ab- 


806-808  St.  Catherine  AVeat. 
PROATNCIAI,  MOTOR  S.AI.ES 
23gO  I.nfontalne,  Mnlxonneuve. 
IIOSF.MONT  OARAGE 
2700  MnMMon  St. 
I.AMEI,  G.IRAGE 
Ste.  Genevieve 


■15.51  St.  I.nwrenee  Blvd. 
VERDUN*  MOTOR  SAGES 
31.36  I.nnnlle  Blvd. 
GUCIEN*  KOREAN*  CORP.  REG'D 
4687  St.  Deni*  St. 

BONIN*  GARAGE 
St.  I.aurent 


215  Durorher,  Outremont. 
LIXTEAU  AUTOMOBILE  LTD. 
44  Ontario  Eant. 
WESTMOUNT  G.4R.4GE 
•lOlO  St.  Catherine  West 
BOYER  tJARAGE 
DorvnI,  Rne, 


expenses  will  he  increase  his  a  cheque  under  iho  Continental  law  ^o-  sues  in  .Tune  totalled  £20.000,000.  .NEW  B.VNK  OF 

profits.  I  do  not  believe  that  leg-  of  procedure  never  knows  where  he  necome  ane  .suiojeci  or  js.sues  are  falling  off  to  some  against  £3,500,000  in  May.  but  the  «< 

islative  measures  to  raise  the  price  stands  with  respect  to  the  negotia-  iitigaiion.  extent,  although  there  will  be  an-  total  for  the  half  year  was,  nover- 

of  his  product  will  help  matters  any.  hie  instruments  which  he  may  have  _  ■ _  other  rush  before  the  holiday  season  theloss.  £150,500,000.  against  £  131.-  The  Bank  of 

and  I  think  that  I  know  more  about  issued.  There  is  a  differentiation  r—  ^  ^  arrives  next  month.  New  capital  is-  500. noo  in  the  first  half  of  1026.  the  opening  of  i 

lan  banking.”  also  between  a  bill  of  exchange  and  British  People  Put 

-  ■  —  -  Money  in  the  P.O. 


EW  B.VNK  OF  Hills.  Alta.,  and  Myrna.m.  Alta.  Tl 

M0>*TRE.\I,  BR.ANm.  named  is  a  sub-agency  to  tl 

*  *  *  V'egreville,  Alta.,  branch  and  tl 

The  Bank  of  Montreal  announces  jitter  a  sub-agency  to  the  Man: 


than  banking.” 


also  between  a  bill  of  exchange  and 


the  opening  of  sub-agencics  at  Two  I  ville,  Alta.,  branch. 


Money  and  Exchange 


Currency 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

G.  BJitain  N.Y.  Funds 

$4.86^ 

?4.S5ii 

.30 

“  Can.  Funds 

4.86 

.  15 

.  France . 

10.3c. 

3.0l3se. 

70.70 

.Belgium . 

13.00V^c. 

13.801  ^c. 

par 

.Italy  . 

10.. 3c. 

5  51c. 

71.40 

Brazil . 

32.4c. 

11.75c. 

63.70 

Denmark . 

26.8c. 

26.7.3c. 

.30 

.Sweden . 

26. 8c. 

26. Sic. 

par 

ception  of  declines  in 

Italian  lire 

from  a  closing 

figure 

of  5.621/2  last  week  to  5.51i/k,.and  in  milreis  from  11.80  to  11.75,  changes 
in  the  torelgn  exchange  market  during  the  past  week  were  only  frac¬ 
tional. 

Canadian  fund.s  lost  a  little  more  ground  in  New  York,  closing  at 
a  discount  of  5-32  of  1  per  cent,  as  against  a  discount  of  8-64  of  1  per 
cent,  last  week. 


Direct  Name  Visible  System  of  Vertical  Filing 

lO-Second  Filing  Servic#  --nf  Re. 

in  less  than  10  seconds. 


Factories:  NewmarkeT.  Ont. 
Branches  in  Principal  Cities  ^ 


Vm 


From  Factory  to  You 
— Direct 
Complete  Line 

Complete  Service 
Desks  Chairs  Tables 
Files  Folders 

Visible  Records 
Card  Record  Suppliea 
Steel  Shelving 
Underwriters’  Safes,  etc. 


It  is  estimated  that  the  savings  of 
I  the  British  working  classes  amount : 

to  approximately  £  1,000  million  or 
f  more  than  twice  the  total  deposits 
t  of  any  two  of  the  “Big  Five”  banks, 
according  to  advices  transmitted  to' 
Bankers  Trust  ’Company  of  New 
A'ork  by  its  British  Information  Ser¬ 
vice.  This  entire  amotint  dors  not. 
represent  alone  bank  deposits,  but  I 
is  in  part  the  accumulation  of  funds 
from  life  assurance,  social  insur¬ 
ance,  and  building  society  depos- , 
its.  I 

In  point  of  actual  deposits  the  ■ 
Post  Office  Savings  Bank  is  far' 
larger  than  other  forms  of  working 
class  sa*,.'iTigs.  amounting  to  over, 
£285  million,  while  the  amount  in-' 
vested  in  government  stock  through  ■ 
the  Post  Office  is  £181)  million.  On  I 
these  deposits  2V2'?7  interest  is  paid,  i 
There  is  a  limit  of  £500,  on  the 
amount  of  deposits  made  in  any  one  ; 
year  and  withdrawal  up  fo  £1  may 
he  made  without  notice.  Another 
restriction  of  the  Post  Office  Bank 
is  that  no  depositor  may  have  an  j 
account  at  a  trustee  savings  bank,  j 
or  vice  versa,  I 

These  trustee  savings  hanks  are! 
the  most  import antt  type  of  .savings  | 
bank  in  Gre.at  Britain,  but  at  pres¬ 
ent  the  total  funds  to  the  credit  of, 
depositors  in  the  ordinary  depart-; 
ments  of  these  banks,  that  is,  those 
paying  2*2';;  interest,  just  exceed  j 
£85  million.  However,  in  the  spe- | 
rial  department,  where  those  hav- 1 
ing  at  least  £50  to  their  credit  may  I 
deposit  up  to  £500  and  receive' 
there  is  deposited  £20  mil-, 
lion.  There  are  now  146  trustee  i 
.savings  banks  in  Great  Britain,  that 
in  Glasgow  alone  having  nyire  than 
20  branches  in  and  about  the  city.  j 

NEW  BANK  BRVNdfES.  i 

I 

Twelve  OiTires  Opened  and  Five ! 

(  losed  iHiring  May.  j 

The  rhartered  banks  in  Canada  in  , 
the  month  of  .May  opened  twelve  j 
branches  and  closed  five,  making  a  ! 
total  gain  in  the  period  of  seven  of-  ; 
flees.  Branches  opened  were  Ar- 1 
vida,  Qiiehi'e,  Commerce;  Arvida,  , 
Quebec.  .Montreal;  Arv'ida,  Royal;, 

'  ’old  Pine.s,  Ontario  (Rolling  Port-  i 
,i.go,  P.O.)  Imperial;  Kapiiskasing,  ; 
Ontario.  Commerce;  l.ow,  Qiie.,  Can- ^ 
adieiine  Nationale;  .Montreal,  (Jiie- j 
bee,  Canadienne  Nationale;  Ottawa.  1 
Ontario,  Toronto;  Qiielicc,  Quebec,  I 
■Montreal;  Saskatoon,  Sask.,  Stand- | 
ard;  .Scarhoro  Bluffs,  Ontario,  Stand-  | 
ard;  Toronto,  Ont.  (891  Bay  Street),! 
Dominion. 
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Ste  Josephus  Oratory 


nraiS  spot,  abo  known  at**Brother  Andrt’s,” 
X  is  ballowM  by  romancea  of  a  high  order,  for 
many  marvetloaa  cures,  spiritual  and  physical, 
ars  reported  hen.  Twenty-five  yean  ago  the 
primeval  forest  of  Mount  Roy^  ruled  supnme 
on  this  slope,  but  in  1904  the  friends  of  Brother 
Andr6,  the  humble  doorkeeper  from  1871  to 
1909  of  the  college  for  small  boys,  facing  on 

8ueen  Mary  Road  below,  built  him  then  a 
ttls  chapel  15  by  12  feet,  in  honour  of  his 
patron  Saint — St.  Joseph. 

This  enlarged  in  1908,  1909,  1910  and  1913, 
still  stands,  but  in  1915  the  pnsent  oratory- 
only  a  cry^ — was  begun,  and  was  blessed  on 
December  16,  1917.  Its  total  length  is  205  feet 
and  its  breadth  118  feet.  Its  roof  will  be  the 
open  space  befon  the  steps  leading  to  the 
Great  Basilica  (325  by  218  feet)  now  being 
built  behind. 

Round  about  then  an  pavilions  of  rest  for  the 
pilgrims,  broad  terraces,  and  the  reception 
room  of  Brother  Andr6  for  the  sick  and  the  dis¬ 


tressed.  Since  1909  this  hss  been  his  sole  care. 
Nearby  is  the  clergy  house,  a  busy  ^retariat, 
since  the  shrine  is  now  one  of  the  most  fn- 
qnented  spots  in  the  world,  the  scene  of  vast 
concourses,  organised  and  spontaneous,  mors 
than  a  million  visiting  last  ycv. 

Within  the  cry*pt  are  to  be  noted  the  ex.  vote 
offerings,  the  discarded  sticks,  crutches  and 
limb  supports  of  grateful  clients  of  St.  Joseph. 
The  artistically  sculptured  alabaster  vases  near 
the  marble  High  Altar  should  also  be  noted. 

All  visitors  to  Montreal  should  ascend  by  the 
broad  flight  of  95  steps  to  the  roof  of  the  crypt, 
150  feet  above  Queen  Mary  Road.  A  tna^ifi-  ' 
cent  panorama  IS  unfolded,  the  level  plain  of 
the  north  of  the  Island  extending  to  the  thin 
line  of  the  Riviire  des  Prairies.  About  twenty 
church  spires  are  visible,  and  beyond,  the  chain 
of  the  Laurentians,  to  the  left  can  be  seen  tbe 
gleaming  waters  of  the  Lake  of  Two  Moun¬ 
tains  where  the  Ottawa’s  dark  stream  joins  the 
waters  of  the  mighty  St.  Lawrence. 
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NEW  ALBERTA  BRAM  II. 

A  branch  of  the  Bank  of  Nova 
Scotia  has  been  opened  at  Milo,  Al-  I 
berta. 


This  shrine  Is  reached  by  Cartterville  care,  line  No.  17thy  the  cars  of  line  51  on  Sundays  only  and  by  observation  cars  No.  99 
during  the  summer  months.  The  terminus  of  line  "So,  65  Is  adjacent  to  the  Oratory  grounds. 

Our  conductors  will  be  glad  to  direct  you. 
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I  Beth  lehem  (Bi. 
Calirornia  Petrol. 
Canadian  Pacific 
Central  la>ather 
Cerro  de  Pasco 
Chandler  Motors 
Chicago  M.  X-  St.  P 
Chicago  Rock  Is. 
Chile  Copper  Co.  .. 
I’olorado  Fuel 
Consolidated  Gas 
Continental  Baking, 
pref 

Do..  ••A"  . 

Do.,  “B” 
Continental  Can 
Corn  Produets 
Crucible  Steel. 

Cuba  ('ane  Suga- 
Columbia  Gas  . 
Endicott  J .  . 

Erie  Railroad  .  . 
j  Famous  Players 
Freeport  Texas 
I  General  Flertrir  .  . 

I  General  Motors 
1  Goodrich  . 


Mining  Market  Record 

Toronto  Mininif  Mti'-krt  Tran^artions  for  W>fk  Encinp  .July  fith,  U»27 
KurniwbH  by  Slobio  Korlong  c't'  (’ompany,  Toronto. 


A.  J.Pattison,  Jr.  &,Cb. 


Great  Northern  Ore. .  18*4 

Gulf  Stales  Steel  46’: 

Inspiration  Copper.  .  in'4 
Internat.  Harv.  N.J. .  177 

Internal.  Nickel.  .  .  7)0’ 1 

Int.  Merc.  Marine  .  7*i 

Do.,  pref .  47* i 

Internat.  Paper  .  ,  .  46 

Kelly  Sprinrteld  ...  22*  y 

Kennecott  Copper  .  61^? 

Keystone  Tiro  &•  R  .  .  *4 

l^ehigh  Valley  .  ..  121 

Miami  Copper,  13' * 

M.St.F.  &S.  S.  M.  40’i 
Missouri  K.  and  T. .  .  50 

Missouri  Pacific  ,  .  ,54 

National  Lead  ....  07*4 

Nevada  f-onpol  Cop. .  12"* 

New  Haven  ,  .  51  *1 

Northern  Pacific.  86'*  s 

Pan.  Amer.  Petrol  .  56 

Pennsylvania  R.  H. .  .  62'(i 

Pere  Marquette.  .  .  .  131*^ 

Punta  Sugar. .  37* | 

Pierce  A  rrow .  1 4  1 

Pressed  Steel  Car. ...  67*^ 

Ray  Con.  Copper . 

Reading . 

Republic  Iron  &  S .  ..  61  ”4 

Royal  Dutch .  48 

St.  Ix>uis&S.  F  112 

Sinclair  Consolidated.  16*'* 

Southern  Pacific .  114^'s 

Southern  Railway.  .  •  125*4 

Stromberg  Cr .  31** 

Studebaker .  .  50 

Tennessee  Copper  . .  8*'j 

Texas  Gulf  Sulphur . .  61  ’4 

Texas  Oil .  46 

Texas  Pacific .  06  *'^ 

Tobacco  Prod.  Co .  . .  100 

t^nion  Pacific  ..  ..  171 

U.S.  Indust.  Alcohol.  77 

IT.S.  Rubber .  40*2 

U.S.  Steel  . 

1)0.,  pref ,  130*1 

Vanadium .  45^4 

Westinghouse .  74?i 

White  Motor.  .....  37*  3 

Wiiiys-Overland  . .  17Ji 
W^ortbington  Pump  .  34  ^4 


OB', 

-  V-4 

4  10 

..  107'i 

1 16% 

T  9 '‘a 

inH’i 

52% 

55  y. 

•$  6^4 

4  .’I’g 

22 

f  88 ' » 

no 

-V  18^ 

8  1 5 

.  18'4 

46'a 
13% 

18% 

13'4' 

fi'lO 

1  50 

..  177 

18S'.j 

-  6>2 

(59',' 

62', 

3*4 

13,11 

121% 

13»4 
40 '4 
.50 

126% 

5 

4  no 
16’* 
1  no 

54 

56’i 

2'4 

1  45 

07 '4 

100 

2*4 

8 

12(8 

51*1 

54’, 

2% 

26 

86% 

88  (' 

-*■ 

2 

56 

54% 

— 

1% 

4  45 

62% 
131‘4 
37 '4 
14«, 

64 

130’,' 

36(5 

15 

J 

1% 

u 

*8 

7*2 

10.50 

18 

.aa 

6|3* 

69*  '2 

1%' 

48 

50 

2 

112 

113% 

4* 

1*5 

16’^* 

16*4 

118*2 

~r 

3ti 

114*8 

125’," 

126% 

-+■ 

1% 

31’,' 

60 

60 

8’ 5 

8 15 

61  »* 

B6J4' 

+ 

4 

46 

47’,' 

•V 

1% 

961-5 

97% 

4- 

1»,* 

100 

101% 

-f 

1% 

I  10**7  Price  Range  STtK’KS 

High  Low 

<01.11 

7  p  .  .Mgonquin  . 

66  18*3  Araonaut . 

7  2  Alias . 

50  4 1  ‘  J  .\rea  ^  ... 

2  0."»  82  .Amulet 

2‘i  2  Ha'dwin 

1 1  ’  10  Hidg«K’d 

2’j  Ruckineham 

44 ’4  22  Rarrv  Hollirittei' 

23'4  Rppchatcl 

lO’j  7’-^  Chaput-Hughes 

2f»  2'^  Cons.  W.  I>.  I.ukf 

4  25  2  ro  Coniarum 

37’;  1  Ifi  Corona 

11  0.0  6  .50  Dome  Mines . 

41  7*4  Duprat .  . 

4:{  22'>!  Ooldale 

Gold  Reef 

50  25  fJold  Hill  .  . 

34  0  Grover  Dahy 

22  50  18  00  lIollingcT  Com  . 

32*4  «  Hill  Top 

V5  42  llowey  Gold  . 

•5^4  3  Keora 

1  <54  1  05  Kirkland  I.Bkc 

26*4  14  Kirkland  i.Hunton 

20  6.5  0  7)0  I,ake  Shore 

•55  19’ a  I^aval  . 

43  19  Macassa  .  .  , 

28  65  13  50  McIntyre  . 

50  25  McDougal  ,  .. 

10'^  3*4  Night  Hawk 

Newray  Mines  . 

25  00  12  00  Noranda  .  .. 

43  13  Tlihago . 

40  .A.sisko  . 

2  75  1  86  Premier  . 

11  4  '  y  Pore  f 'rown  ...  ... 

,5 '4  ,3 ’4  IVeston  . 

4  10  3  00  Svlvanite  . 

58  17  Rotter  Doal  . 

26 L  St.  Anthony  . 

22  1 5  Stadarona . 

8  15  5  60  Teck-Hughes  . 

52  36  Tough  Oakes . 

6  10  2  8-5  Towagamac.  .  .  . . 

1  50  . 77  Vipond  Con  .... 

Wakenda  .  . , 

13,11  5  50  Wright  Hargreaves  , 

SILVEB 

44  15  Aconda . 

1  22  51  Beaver .  .  . 

93  10  Can.  Lorrain . 

29  16  Capital . 

89  80  Castle-Trethewey . .  .  . 

Clifton . 

4  00  3  00  Coniagas.  . 

16*4  .3  Crown  Reserve . 

1  90  1  ir»  On.  Manitoba . 

1  45  1  00  Keeley  . 

8  *  a  Lakeside  Lorraine 

2  1  ’4'  Ijorraino  ('on 

liOrraine  Trout  I.ake. 

26  8*2  McKinley.J)-Savage 

4  45  2.60  Mining  Coy.s . 

7*2  4  Millcrest . 

10.60  4  90  Nipissing  . 

4H  Peterson  Lake.  .  . . . .  . 

18  6  Vac.  Gas . 

59  3,*i  Vic.  Silver . 

W'etlauffer  . 

76  00  36.60  Int.  Nickel 

Sales  Previous  IVeek  2,060,812. 

Sales  this  Week  1,639*136. 


Net 

(’lose  Change 


21.875  10  .J 

i.ono  3'.: 

29.250  20' 

10.200  .|C 

38.200  7’i 

53.800  6*. 

132  3  00 


23,000  12 

3.600  66 

2,150  3’4 

26,590  1  33 

29.800  15’ i 

4.163  38  75 

54.100  21’;? 

18.300  20^4 

3,820  24  95 

16.300  35 

3.500  7 

.500  31’.; 

11,692  20  75 

25,960  29 '2 

1,200  40 

14,655  2  08 

16. S';  5  4% 

.  2.000  .3 ’4 

4,300  3  70 
3‘*.200  19 

2.500  27 

62.800  20 '4 

49.P03  7  60 
27,500  40' 1 

5,025  3  75 

12.725  82 

1.000  2 

13,685  5  a52 

6.550  15 

7.600  3  (»3 

32,865  15 

9,800  18 

30,400  82 

250  1 

1,514  3  75 

18*200  n 
13,135  1  49 

13,420  1  10 

1 5.000  1 

6,000  r, 
600  80 
5.000  15’.j 

6.100  3  06 

13.600  6 

1.675  5  85 

1.000  4’; 

4,000  13 

10.000  3*. 

2.000  3*i 

4,265  67.87 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 
219  Bay  Street,  Toronto 


Finest  Egyptian. 


No.  30  —  box  of  10  —  30j5 

«  39  —  »  II  w  _  40^ 

•  ■  41  —  1  «  •  -  50^ 


Bonds  and  Trust  Companies 


Weok  ending  July  5th,  1927  - Price 


+  OOVT.  BONDS 

T  War  31-5  . 

1  "•*  War  87-5  . 

,  2, A  Victory  21 — 5%. 

+  Victory  sil-n', 

•  Victory  .AA-S^ 

.  -/f  Victory  37— 5*  j? 

T  Renewal  27  — 

—  ,5  Renewal  32 — 6*ti  , 

.{f  Refunding  28-*- 5 

Refunding  40 — 4*^  . 


Change  High 


101  10  10!  ,  to  100  75  101  00 

103  50  103  70  103  50  103  70 

100  0.5  100  0.5  99  95  99  95 


107  40  107  65  107  25  107  65 
99  95  100  10  99  90  100  10 
102  15  102  40  101  90  102  40 
99  80  99  80  99  75  99  75 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gwynne  A  Co. 

Bid 

Anglo  American  Oil .  18.^4 

Atlantic  Refining  com  .  Ill 

•  Atlantic  Refining  pref .  116*-4 

Buckeye  Pipe  Line .  67 

Kurcka  Pipe  Line .  65 

Imperial  Oil .  43 

Indiana  Pip^  Line .  70 

Inti.  Petroleum  com .  29*4 

National  Transit .  15*4 

N.Y.  Transit .  33*  a 

Northern  Pipe  Line .  84 

Ohio  Oil .  60  *? 

Prairie  Oil  &  Gas . 48*>i 

jPrairie  Pipe  lane .  179*  ;* 

'southern  Pipe  Line .  17*  i 

I  South  Penna.  Oil .  35 

S.O.  ('alifornia .  63 

I  S.O.  Indiana  .  67*4 

i  S.O.N.J.  common .  36*:> 

IS.O.  NewYrok .  30  li  ^ 

!  Union  Tank  Car  common .  131  *  ■* 

j  Vacuum  Oil . 131 


Refunding  43—6  .  103  50  103  50  103  10  103  1,- 

'Refunding  *14—4*^ .  98.40  98  60  98  30  98  Of 

(Refunding  46--4*i..  ..  98  95  98  45  98  30  98  30 

I  LOAN  A  TVI’ST 

Can.  Permanent  ..  222  222  222  222 

'  INDUSTBIAL  BONDS 

I  ABbMtos  Mor  41  6  KH’^  inii,'  101',  101', 

Asbestos  Gen.  Mor .  .  5b-  6  91&,  92*4  91  91  ’  j 

Canada  Cement ,  .29 — 6  101‘%  101’.^  lOl’-*  lOi*.. 

Can.Canners . lOt’.  jniij  99  99 

Mont. Tram  41—5  98%  98%  98«»  98% 

Mont.  T.G.M.  55 — 5  95%  05*4  95*4  95*4 

Ogilvie  FI.  "B’V  32—6  104  104  104  104 

,  Que.  Ry .  39  -5  100  100  100  100 

i  Steel  of  C  . 40--6  106%  106*a  106*a  lOH'j 

I  Wayagamaek  .  51—6  99  99  99  99 


5.200  -10 
6,500  -t  20 
l.TOO  .10 
25,400  —.10 

9,750  —.25 

2.700  4  .25 

1.1.50  ^.15 

1,300  -*  .25 

200  —.05 

3.000  -  .35 

29.600  -  ..85 

21.00  *.30 

200  —.65 


lOt  50  103  1.5 

108  20  107  05 


103  90  102  45 

100  25  97  .50 


DIVIDEND  NOTICES,  ETC. 


Associated  Gas  and 
Electric  Company 


■OSCCUdtKl 

\^/ 

61  Broadway,  Nftw  York 

Dividend  No.  It  on  Claes  A  Stock 

The  regular  quarterly  dividend  on 
the  ClaM  A  Stock  of  50c  per  share 
has  been  declartKl  for  the  quarter 
ended  July  31,  1927*  to  stockholders 
of  record  at  the  close  of  business 
June  30,  1927*  payable  August  1, 
1927. 

Holders  of  Ctess  A  Stock  mfiy 
apply  this  diHdend  to  the  purchase 
of  additional  shares  of  Class  A  Stock 
at  the  price  of  $29  per  share  whereas 
the  present  market  price  is  about  $41 
per  share.  This  is  equivalent  to  a 
stork  dividend  at  the  rate  of  10%  per 
annum,  yielding,  at  said  present 
market  p^e,  over  $4  per  share  per 
annum. 

The  dividends  will  be  so  applied 
and  the  Class  A  Stock  (or  scrip  cer¬ 
tificates  for  fractional  shares)  pur¬ 
chased  therewith  will  l>e  delivered 
to  all  stockholders  entitled  thereto 
who  do  not.  on  or  before  July  15, 
1927,  request  payment  in  cash. 

M.  r.  O’KEEFFE.  .Secretary. 


DIVIDEND  NOTICES,  ETC. 


41  6 

101’^ 

1011,’ 

lOP, 

lOP, 

1 .000 

102 

5b  6 

91 

92*4 

91 

9P  ; 

92, .’>00 

‘  % 

97 

29-6 

101’  , 

101 

101*2 

lOp.. 

1 ,000 

102’- 

lot’ 

jOl*  j 

99 

99 

6.950 

2  ’  2 

100'4 

41—5 

98*. 

98*4 

9R*, 

.5,000 

99‘ a 

55 —  5 

95  (, 

95*4 

9.5*4” 

95*4 

4.000 

99^* 

,32-6 

104 

104 

104 

104 

1.000 

104*4 

.39-6 

100 

100 

100 

100 

1 .500 

99*4 

40-6 

106’ 8 

106*2 

106*2 

106’2 

.9.000 

107’2 

51  —  6 

99 

99 

99 

99 

IK.OOO 

100 

Dividend  Declarations 


Investment  Yields 

I  Furnished  by  Watt  &  W^att. Toronto. 
I  Div.  rate  Recent 

I  Ranks  lin  Dollars)  Price 

‘  (*an.  Bank  of  Commerce..  12  1*  255 

Dorninion  Bank .  12  1*238 

!  imperial  Hank  .  .  - .  12  1*  225 

Hank  of  Montreal  9  ...  12  2*  301 

;  Hank  of  Nova  Scotia  16  33S 

i  Royal  Bank  of  Canada  12  2*  286 

I  Standard  Bank  of  Canada  12  209 

'  Bank  of  Toronto  12  248% 

j  l.oan  and  Trust  C'ompanies 
('anada  Landed.  .  .  .5  101 

('anada  Permanent  ...  12  221 

I  Ontral  Canada  . . .  12  225 

;  Huron  &  Erie  .  7  151*  j 

I  I.anded  Banking .  8  173 

National  Trust . 12  2.50 

Toronto  General  Trusts.  ,  12  245 

1  Toronto  Mortgage .  5  lOt 

I  Union  Trust . 7  113 

!  Preferred 

J  .American  Sales  Book .  7  *102 

'  Canada  Bread. .  7  llU’i 

j  ('anada  Broad  “B” .  7  107 

;  Canada  Cement .  7  119 

i  (’anadian  Cfeneral  Electric  3’ 2  58 
I  Canadian  Car  &  Foundry.  7  83 

I'ity  Dairy .  7  120 

Goodyear  Tire  .  7  100 

I  Loblaw .  7  110 

I  MacKay  ('ompanies  ...  t  70 

I  Mapjo  I.<oaf  Milling .  7  97 

Masst*y  Harris  .  7  109 

McColl .  7  116 

McKinnon .  7  94% 

Pacific  Burt  iConvortiblo*  7  107 ’2 

Pago  Hersey  ((.’onvertiblo)  7  138 

Porto  Rico  Ry .  .7  95 

Spaniftb  River  (Participa¬ 
ting),  .  7  113  I 

Wm.  A.  Rogers.  .  . .  7  101*;* 

Twin  City . 7  99 

Winnipeg  Electric .  7  101%  1 

(’oinmon 

i  Abitibi  Power . .  5  9.3  ^ 

American  Sales  Book.  .  .  I  61 ’J  ' 

Bell  Telephone . 8  148 

British  .American  Oil .  .80  22 

Brompton .  2  3,2  1 

nraailian .  6  160  ; 

Burt.F.  N .  3  59  ; 

Canada  Bread  .  5  107 

(’anada  Cement . 6  145%  ' 

('anadian  Industrial  Alco  1.28  32 

('anadian  Pacific . 10  178  i 

(%nadian  Salt .  8  134  \ 

City  Dairy.  3-1  11^8 

(’onsu  mors*  Gas  .  10  178  \ 

Dominion  Glas.s .  7  117  i 

Dominion  Stores . 2.40  73  X 

Dominion  Textiles .  5  113 

Imperial  Oil .  1  42  1 

International  Nickel  .2  62 

LaUrentide .  6  91  f 

Ix)blaw'a . 1.25  50  i 

McColl  Bros  . 80  39  5 

!%cific  Burt  .  6  95  f 

Shredded  Wheat  .  3  6P?  4 

Spanish  River .  7  99  'i 

Steel  of  (’anada .  7  133  f 

Tuckott  Tobacco  .  4  75  c 

Twin  City .  4  5%  7 

W’^innipeg  ..  2  73%  2 


mil  i  Company— 

I  Tuoketts . 

1  Do.,  pref . 

!  So.  Can.  Power . 

Howard  Smith  Paper  pref . 

..  •  Bell  Tel.  ('o . 

i  International  Paper  Pref  . 

c  j  Power  Corporation  of  Can.,  pref. 
"  4D  :  ('an.  Power  nref 

p  i!)  t  Can.  Northern  Power  pref  .  . 
*?  Ottawa  ^lontreal  Power  pref.  .  . 

1  i  Northern  Ont.  L.  &  P 

J  ilf  I  Dominion  Textile . 

4  2'  I  Shawinigan  Water  &  Power  .  .  , 

']  '  Quebec  Power . 

4  Eastern  'fheatres,  pref  . 

,  A-  ,  Dome  Mines . 

2  ^2  Loews  pref . 

2  '  Nipissing . 

?  '  Alberta  Par.  Grain  pref . 

\’J{  M  nlng  (-'orp.  of  ('an  . 

A  fio  Brewers  &  Distillers  . 

4  fio  '  ^^^’*1^*“**  Grocers  pref  . 

]  Q?  }  ('anada  ('emrnt . 

1  "2  ‘  Loew’s  London  . 

”  i  Do.,  pref . 

,  Imperial  Bank . 

”  Tooke  Bros  pref . . 

’^V]  Mont.  Telegraph . 

t;  Brompton  . 

o  on  Montreal  Power  .  . 

’  Int.  Util.  (  orn.  "A  ”  . 

?  oi!  '  Mnplp  Leaf  Milling  pref  . 

2  i  Steel  of  ('anada 

*.  Do.,  pref . 

b,3H  *  Industrial  AJeohol. . 

«  00  ‘  Hollinger  (Jold  . 

‘  i  Fairbanks-Morse . 

”  4’-  .  Standard  Bank  .  .  .  .  . 

6  0-3  '  Hillcres^  ('ollieries  . 

1.43  Do.,  pref.  . 

2  2i  '  Sovereign  Securities  Ltd.  pref. .  .. 
2  Winnipeg  Electric  com  ... 

*  ,  Penmans  com  .  .  . 

Do.,  pref.  .  .  .  . 

^  13  !  Mont.  Tramways  .  .  . 

6  1*3  DommerHal  .Alcohol . 

7.07  ,  Do,,  pref.  . 

(>  8®  Abitibi  Pow'er  &  Paper  Co . 

,  Int.  Paper  ('o  . 

.5  38  ,  r  on  old  stock. 


A’ early  Div.  Tiate  Record 
Rato  Declared  Payable  Dale 


1 

.lulv 

LA 

June  1.5 

.9 

!%■ 

.Fulv 

15 

June  15 

5' 

7 

M  3 

Ju!v 

15 

Jt.nc  90 

S2 

S2 

.hilv 

11 

June  90 

6 

,lulv 

15 

June  2 1 

It 

R 

.Tulv 

15 

Julv  I 

5  ‘ 

7 

1'..  (1 

July 

15 

June  .90 

4  ’ 

6 

1'...  (I 

July 

15 

Juno  25 

1 ' 

6 

1*4  'I 

.lulv 

15 

June  HO 

.3 

1  *4  q 

July 

15 

.Line  90 

4 

9  S 

•lulv 

•>-, 

June  90 

6 

♦> 

Julv 

i‘. 

June  90 

5 ' 1 

. 

.50  q 

Julv 

11 

.Tune  21 

*%:{ 

.T8 

1*4  <1 

•lulv 

n 

.lun'*  2  * 

1) 

9*;, 

July 

90 

Juno  90 

9' 

7 

Julv 

20 

Juno  .90 

.75 

$2 

Julv 

1.5 

June  90 

7 

1'.  (1 

J.llv 

20 

June  90 

■t'a 

.6(»r 

1%  3 

Julv 

10 

June  15 

12 

.12' 

Julv 

15 

June  28 

.12'-> 

.2  > 

2'  ,  S 

Julv 

15 

June  9il 

1*1  '1 

Julv 

15 

.lune  .90 

.3'., 

.5’ 

i  ,'-..  (1 

Julv 

15 

June  90 

•1  » 

6 

.25  »  .0. 

Julv 

15 

.June  90 

50 

9'.;  s 

Julv 

15 

June  .'10 

5 '4 

7 

9  q 

.A  tig. 

1 

Julv  C. 

(i 

12 

1*.  <1 

.\ur. 

1 

Julv  C. 

9'l 

Julv 

15 

June  90 

?.3.2( 

..-,0 

July 

15 

June  90 

«t.50 

.50 

Julv 

90 

Juno  90 

$1.99' 

a  .5( 

87’ -q 

Julv 

15 

July  2 

.<1.75 

.$9.5' 

1%  .1 

Julv 

18 

Jtilv  9 

5 ' 1 

, 

1%  .1 

.\ug. 

Julv  H 

•5 ’4 

7 

1*4 

.\ug. 

Julv  8 

.1 '  ^ 

, 

.92  <1 

Julv 

1.5 

J7no  90 

.06 

.SI. 28 

Julv 

15 

June  20 

S 1 .  P 

1 1 .1 

Julv 

15 

Juno  90 

:i9 

9 

.\ug. 

July  16 

q 

12 

1 

J.llv 

1.5 

Juno  90 

4’i 

6 

1*4 

July 

[5 

Juno  90 

7 

July 

9 

June  .90 

81  S 

.Sue. 

1 

July  10 

<2 

•tj 

.31  ., 

.Our. 

15 

Aug.  5* 

2  —  2  S 

*  10'  ,  ” 

I'i  (I 

.Sue. 

1 

July  2! 

1' J 

6 

$2. -50  q 

Julv 

15 

Julv  7 

$7. .50 

.<10 

.25  q 

Jul.v 

20 

Julv  10 

.75 

?i 

6  25  ■  Montreal  Life  20%  paid 
3,75  National  Life  25' t  puid 
5  08  I  Re  Insurance 
4  66  Saskatchewan  Life  10' ;  paid 
4  12  ,  Security  Life  40'  <  paid  ^ 

4  00  Mortsage  Sc  Loan  Slocks. 

5  62  British  Mortgaged:  Loan 
5.97  ('ommercial  Finance  pref 

3  39  !  London  L.  &  S.  (Par  $50.00 ► 
.5.62  '  Midland  I*oan  &  Saving,^ 

.5.98  ;  Mortgage  lAisCount  pref 

3  28  '  Peoples  Loan  &  Savings 

4  42  j  Security  Loan  &  Savings 

2  38  Sherbrooke  Tru:«t  Co. 

3  2.3  I  Sterling  Trust  (’o. 

6  59  I  Trusts  &  Guarantee 


Investment  Yields 


7  07  By  Oswald  and  Drinkwater,  Montreal 

5.26  t  Div.  Appro, 

o  33  I  Rate  Price  I 

7.84  Abitibi  .  $5  95*4 

2  71  '  .Asbestos  pref .  ,  ,  . . .  7  88 

iBelgoC.P.  pref .  7  103 


.82c  q  July  15  June  30  2. 

1.25  q  July  20  .July  9  3.’ 

.6()c  q  .Aug.  15  .Aug.  1  l.J 


.  ,  Ontario  Steel  .  4  92 

Ottawa  Power . (»  106’ 

32  00  Penmans  . $4  72 

20  00  Do.,  pref  . .  6  102 

28  00  Price  Bros  . . .  2  52' 

Do.,  pref  . 6* y  101 

.  (Juehec  Power .  7  274 

.  Shawinigan  . $2  8.3 

,  Sher.  William.s . 6  15H 

Do.,  pref  7  120 

7  00  So,  ('an .  P.  pref  .........  6  99 

.  Spanish  River . 7  99 

.  Do.,  pref  . 7  112’ 

. .  . .  ; .  Steel  of  Can  .  7  134 

.  I)n.,  pref . 7  138 

.  Tiickett  Tobacco .  4  74'*, 

Do,,  pref .  7  106 

Twin  City  . 4  51 

United  Secur.  pref .  6  104 

V'iau  pref  .  7  90 

I  Wabasso  Cotton.  .  . $4  92 

Yield  Wayagamaek . $3  59 

5  A  (  ANADIAX  FI.AC;. 


:  INTIORN  ATION  \L  IVAri’Jl  (  <)>l I*  \  N  A 

'  N'ew  York.  June  29.  1  927. 

The  DoHi'd  of  IMrectops  hn\e  rfe- 
,  rlnreil  u  qiutrlcrlv  dividenci  of  5ti\fy 
Cont.<  h:0(  >  a  ."^haie  on  tlie  Conitnon 
.<tork  nf  tbi.s  Company,  pa.\ahle  Aiir- 
I  list  1  5.  1927,  1<»  (’oinmon  Stork holilns 
■  of  record  at  the  close  of  hnsimst; 
j  AuRiist  Lst.  1927. 

Cheolxs  Avill  he  mailed.  Transfer 
books  AN  ill  not  rlo?<e. 

OAvi:S’  snc.PiTKUD. 

Vice-rre.''<ident  and  Trea.siirer 


New  York  Curb 

Furnishrd  bv  Jf  nks  (iw\nne  iV  ('n 

J  Rid 

.Amrr.  l.t- &  Tranetion  .  164 

.Amer.  Superpower 

.  Do.,  “B"  .  36 

.Anglo  Am.  Dil  .  IK% 

Bordens  com  ,  . .  lOH 

B.  A.(ill  .  22% 

1  H.  A.  T()!>acco  ,• .  24 

( ’elaneso  ('o.  .Am . 265 

Celanese  1st  pref  . 146 

Cc*’anese  ( "(irp.  N  .  67 

Centrifugal  Pine  Line  .  12'xi 

('ommenw«‘alth  I’ower . 

(‘ons.  (;as  I.A'  Kl.  Rah . 57% 

('ons.  C oppor  2  ^ 

Conti.  Oil  . 

'  I  )avies  “  A  ■'  .37 

I  I  >ominion  Store.s  7.3 

I>urant  Motors  8%' 

I  Edison  El.  Ilium.  Ro.ston  ..  242';* 

Elect .  Rond  S:  Share  76 

Elect.  Investors  ...  3!t 

1  Ka^rdo  Suga:  1.75 

.  Fanny  Farmer  ('andy  Shops  27 

Ford  Motor  of  I’anadi  1.S.5 

'  Cihson  (5i1  t 't 

i  Gillette  S.P . H7%' 

I  (iuodvear  Tiro* . .  72 

I  Gulf  Oil  .  90 

'  Imperial  Oil  .  I  t 

!m.  J’etroleutn  .  29'  < 

I  Int.  Ctil.  “  X” . .  .  ,  ,  JH'.j 

I  Int.  Clil.  “R”  .5% 

:  Lehigh  Pow«*r  ...  1H% 

,  Middle  AA'est  Ctil.  ( 'om  .  Ill 

,  Mountain  I’niducers  .  23''.» 

Mohawk  Hudson  Power  .  21 

1  Nipissing  ...  5^  i 

Nort l;f astern  Tower  .  lt» 

Penn.  Water  <^'  Tower .  '"d  %; 

;  Trairie  Pipe  Line  IHo 

I  Redhank  Oil  11 

Salt  Creek  28 

!  S.  O.  Indiana  .  67'  .j 

I  S.  (*.  Kentuck'  1  12  * 

I  Southeastern  Power  35', 

I  Unit .  l.t .  A-  Tow.  "A*’  New  Tt'j 

Cniterl  Shoe  Marrh  57 

I  N’aeuum  ( III  1 31 

*  I  Veji'.?.  Pete  4  % 

i  Zeeloy  Troee.s.s  35 


_ ,  iMUAVs  i.\  Tin;  >vi;.sr. 

'  '  I>lniniiloi),  -  The  Indian  iiojnila- 
4  lion  of  the  tlii-ee  Prairie  I’l'ovinee.s 
^ 'Jj!  j  eonliniied  to  increase  din-ins  tlie 
f.-ss  pusf  .vear,  aeeordinK  to  the  Depart- 
fii  nienf  of  Indian  Affairs.  1'he  present 
.  Indian  population  on  the  reserves  is 
2  4!  ,  distributed  as  follows:  Allierta,  !),- 
(.*(}(}  0()3;  SagH,atehewan.  1  1, 460,  and 

i;  oc, ;  Manitoh.n,  11.775.  'I'liere  was  .a  na- 
T  Ojjtiiral  increase  in  this  area  of  568.  In 
I2  I  .afidition  there  are  a  nuniher  of  In- 
r.  oTidian  bands  in  far  northern  districts 
^  I  which  are  not  yet  under  treaty. 
7  84  I  These  brins  the  e.sfimated  Indian 
s  "7  population  of  the  three  provinces  up 

‘  'Lto  36,noo. 


Unlisted  Securities 

Furnished  by  G.  ('.  Williams  &  Co, 


Canadienno  Nat. 

.16.' 

16.'. 

16.7 

1  6.5 

0* 

.  165 

;  160% 

10% 

ComiTieree  .  . 

.  .356 

2.56 

2.50 

2.56 

105  -4-  6 

248 

2  “’9 

12-f  1 

Dominion  .  .  . . 

"10 

238 

240 

24  -f  2 

237 

233’.. 

12-1-1 

Imperial . 

.  .  22:» 

22.5 

224  '; 

!'  ?  T, 

10  .... 

.  226 

216 

12-f  1 

Montreal . 

.301 

301  % 

900 

901 

S.5  .... 

.  300 

274 

12-4-2 

Nova  Scotia  .  .  . . 

.995 

.940 

99  5 

94  0 

185  -i-  5 

326 

29.S 

Royal . 

.286 

288 

28  ( 

28X 

301  -r  2 

286 

258 

12-1-2 

Standar<l . 

.200 

209*4 

209 

209  *rt 

27  -J- 

;  207 

106 

1_2  ^r. 

Toronto . 

.248*; 

248’; 

224 

"24 

4  — 24'i 

243 

227 

1  2  e< 

Montreal  Curb 

Miscellaneous  S(fN*ks 

High  I.ow- 

Attendu .  16 'j  16 

B.  A.  Oil .  23  '  21’ 

Can.  Brew .  25  24 

Com.  .Alcohol .  16*0  16 

Cosgravc .  10  8’ 

Drvden  .  10%'  9’ 

(..A-W  .  51  51 

H.  Walker.  .  49  46 

Imperial  Oil .  42’.*  lo*. 

Imperial  Tobacco  .. .  8  7' 

Int .  Nickel .  62  .58* 

Int.  Pete. .  29%  28,’ 

iraton..| .  52  5(1 


j  Seagram  .  * . 

j  St.  L.  Paper . 

;  St.  M.  V’.  Corp 
'  Public  litlllty  Stocks 
,  ('an.  .Nor.  P. 

I  Do.,  pref . 

]  Manitoi.a  P  , . 

!  N.  Mexico  P.  &  ]>  . 
i  Ottawa  River  P.  .  . 

;  P.  (’orp.  of  Can 

f>o..  pref . 

I  S.  (’.  Power,  pref 
St.  .\L  P 

'  United  Svs..  oref. .  .  . 

;  Mining  stocks 

:  Don  Rotiyn  . 

Fisher.  (Jue. . 

[  Mont.  Rouyn . 


I'nllat«d  Ktof'ks. 

('anadian  WePtinghouse 

Canada  Machinery  pref  . 

Dom.  Power  7'V  pref . 

Dominion  Power  com  . 

Dominion  Sewer  Pipe  . 

English  Electric  pref . 

Do.,  Com  .  ... 

I  B.  (irrs  ning  Wire  pref. 

King  Edward  Hotel  Deb.  '’.A” 

1  Do..‘B” 

Mount  Royu!  Hotel  pref. 

Mount  Roval  Hotel  com . 

National  (Iroi'ers  l.st  pref  .... 

R.  Simpson  6' pref . 

Theatre  Stocks 

Hami1t<m  Pantagei;  pref . 

Hamilton  United  com . 

lxM*w’s  Buffalo  6' ,  pref 

liOew’s  Buffalo  com  . 

i,oew'’a  liondon  pref  . 

lioew’s  liondon  com. . 

Loow  't?  Wintlaor  pref  . 

Mansfield  Theatre.**  pref . 

Palace  Theatre's  prof  . 

I  He  Insurance  Stocks, 
('ommercial  IJfe  10''7  paid.  ,  . 
('onfrderation  IJfe  10^,  Paul.. 
Continental  Life  20'  ^  paid. 
Crown  l.ife  20'  ^  paid 
Empire  life  . 

Excelsior  Life  30'  f  paid  .  . . 

Great  West  Life  « . 

Monarch  Life  10  .  o  paid . 


.  .  ’  Bell  Telephone 

itiCS  j  Brazilian 

Rid  ,  .Ask.  ]  ('an.  ('ar,  pref 
170  00  I  (’an.  Cement 

24.00  26  00,  Do.,  pref  . 

101  00  103  00  .  Can.  Converters 


87.00  ,  C.  Gen.  Elec.  pref. 
18.00  I  (Par  value  $50) 
96  00  j  C an.  Ind.  Alco ... 

74.00  Can.  S.S.  pref . 

65  00  C.  P.  R. . 

50.00  I  ('an.  Salt  . 

4  50  I  Dom.  Bridge . 

96  00  I>om.  Glass . 


7  103 

.  8  147 

6  165 

$1.25  1.5 

$2  .H2 


Montreal  Tramways  Co. 

DIVIDKND  NOTICE. 

-Notice  is  hereby  Riven  that  a  divt- 
!  dend  of  Two  Dollars  and  Fifty  Cents 
j  ($2.50)  per  share  for  the  quarter 
I  rndinK  June  30th.  1927  has  been  de- 
'  dared  upon  the  paid-in  Capital 
Ptoek  of  the  Company,  to  Sharehold¬ 
ers  of  record  the  7th  day  of  July. 
1927,  at  4  o’clock  p.m.,  and  payable 
on  the  15th  day  of  .Inly,  1927. 

By  order  of  the  Board, 

I  PATRICK  DUBEE. 

j  Secretary-Treasurer, 

j 'I'uesday.  June  28th,  1927. 

j  “PENMANrUMITM 

j  BIVIItEMi  NOTICE. 

.NOTICE  is  lierel’y  given  lhat  the 
following  Dividends  have  lieen  de- 
elareii  for  Hie  (|uarter  ending  the 
lilst  day  of  .Inly.  1927  :  — 

On  the  I’refc'rrod  .Stock,  one  and 
one-lialf  per  rent.  (IVg';^)  payable 
on  the  1st  day  of  August  to  Share- 
liolder.s  of  record  of  the  2Ist  day  of 
j  July.  1927. 

;  On  tile  Coninion  Stock,  One  Dollar 
($1.6(1)  per  .stiare,  pa.vjilile  on  tlie 
'  I  iadi  day  of  August  to  .Sharelinldets 
-  of  record  of  the  5tli  day  of  August, 

'  1927. 

By  Order  of  the  Board. 

C.  B.  ROI’.I.NSO.N, 

Scciefaiy-Treasurc!*. 

;  Monlrenl,  27tli  .Iiine,  1927. 

Dominion  Textile  Company, 

i.iMiTi;i). 

NOTin;  OF.  OIVIDENO. 

A  Dividend  of  One  and  Three-quar- 
leis  per  cent.  (1%'^i)  on  the  Pre¬ 
ferred  Stoi  k  of  DO.HIMON  TEXTII.E 
rv'.’ll’ANV,  l.iniited.  lias  lieen  de- 
cliired  lor  tlie  (piaiter  ending  .lime 
.">nili.  1927,  payalile  .Inly  13th,  to 
slia lelioldeis  of  r(‘eord  3()tli  .luiie. 

By  order  of  the  Board. 

JAS.  II.  WEBB. 

Secretary-Treasurer, 
j  Montreal.  May  3"tli,  1927. 

!  Abitibi  Power  &  Paper  Co. 

LIMITED. 

DIVIDl'Ml  NOTin:. 

Notice  i.s  Iierehy  given  tliaf  a  quar¬ 
terly  dividend  of  One  Dollar  and 
’I'wenty-five  Cents  (Si.J.'il  tier  share 
lias  lieen  declared  on  the  Common 
Stoeii  of  tlie  Aiiltili!  I’ower  X-  Caper 
Company.  l.iniited,  payalilc  the  29th 
day  of  .Inly,  1927,  to  .sliarelioider.s  of 
record  at  llie  close  of  liusincss  Hie 
9tti  day  of  .Inly,  1927. 

By  order  of  Hie  Board 

W.  ir.  SMITH. 

_ Secietary-'l'reasurpr. 

I  Steel’s  Consolidated  Limited 

\0TI(  i;  TH  BHMMIOI.DDRS. 

I  Notice  is  Iierehy  given  Hiat  Hie  re- 
1  giilar  liall-ycarly  iiilerest  iia.'iiient 
of  three  pi'r  eeiH..  iieiiig  at  Hii'  rate 
of  six  per  cent,  per  atiniiin.  due  un¬ 
der  l''irst  .Mortgage  and  itefimding 
Hold  Bonds  of  Hic  Company  on  .Inly 
1st.  1927,  was  jiaid  liy  vnnelier  mail¬ 
ed  from  liie  offiee.s  of  Hie  Company 
on  39111  .liiiu',  1927. 

C.  H,  MACKEN;^!!'. 

Seerotary-Treasurer. 
SleelV  Consolidated,  Limited. 

COMMERCIAL  ALCOHOLS 

i.nirri'in. 

Prefereiiee  iliviiimid  \o.  I  t 

Noli,  e  is  liorcliy  given  that  a  Divi¬ 
dend  of  two  per  cent,  on  the  i.s.sued 
.111(1  fiiily  paid  I’reference  Shares  of 
Hie  ('oMipany  lias  bio.n  i.-siirsl  for  the 
(tiiarter  ending  .limi'  MOih.  1927.  pay- 
al.le  .Inly  ir.lli.  to  slian  Iml'lers  of  rec- 
oi'd  Jmii'  .'iOtli,  T.)2T. 

Ordinary  llitidend  \o.  1 
Notice  is  also  given  that  a  dividend 
of  'I’wcnty-fivc  cents  (2,'.c)  per  share 


- - - : -  DOMINION  ItAMi  CITWt.CS,  , V  , ,  ^ 

5  20  4  nvinitv  I'l  Kii  Jniii*  .vOtli,  T.'J.. 

7  96  •'  n.  Macdonald,  manager  of  the  ....  ni. v.i  1 

B  «o  Border  Cities  Star.  -Canada  may  Dominion  Bank  at  Bloor  street  and  Oidiii.iit  Dmd)  ml 

3  84  have  a  new  flag  one  of  thene  days,  Uunnyniodc  Road  br.anch,  Toronto,  Notice  is  also  given  that  a  dividend 

«.:i6  but  there  is  no  occasion  for  a  l<ar.ge  pepp  appointed  manager  at.Sar-  of  'I’wcnty-fivc  cents  (2,'.c)  per  share 

7  90  ‘"'tiy  complication  in  design.  1  p|;i_  -jyjjj  sueeoedod  at  the  former  on  the  issued  and  fiill.v  paid  oixiinary 

4  08  i Something  like  the  present  (  nnudiau  |  office  lyv  J.  O.  i^'raser,  formerly  man-  shares  of  tin'  Company  ha.s  been  do- 

6R8jiiaval  design  could  be  used  th®  ager  at  East  End  branch.  St.  dared  for  Hie  .nm-ter  ending  June 

fi  4(C  *  '*.''*'*  .Ltek  in  the  corner  and  a  de- |  j.;  ijrown  has  been  aoth,  1927.  payai’le  July  29th,  to  Share- 

«  06  i  finitely  (anadian  design  in  the  fifld  1  appointed  acting  manager  at  East  holders  of  record  June  lOih,  1927. 

o  84  I  a  maple  leal,  a  beaver  or  our  coat  j  hi-aneli,  St.  Thomas,  and  E.  jty  order  of  the  Boaixl. 

,,  02  Inf  arms.  (  Hedggood  has  been  appointed  to  a  .j.  J{..vttERSBY. 

B  B2  j  Biniilar  posilion  at  Bay  .'iiid  Bread-  Sccretai-y- 

6  00  i  '  alhane  streets  branch,  Toronto.  Montrenl.  June  ;i0th.  1927. 


102 . 00  Do.,  pref . 

7 

119 

Dont.  Textile . 

.. 

112'i 

Do.,  pref  . 

.  7 

121 

4  00  (fondyear  prof . 

.  7 

08 

42  00  s.  Smith  pref . 

.....  8 

111 

1  *>0  Imperial  ()il . 

. $1 

4.3'* 

9  00  Int.  Pajier  pref  ..  . 

....  7 

97 

6  00  int.  Utilities  “A”. .  . . 

...  $3. 

.50  .98*4 

90  00  Jamaira  P.S.  pref .  .  .  . 

99 

I^ake  of  Woods  . 

. 12 

140 

51  00  Do.,  prof . 

.  7 

112 

Laur.  Papor  . 

. 6 

ni’i 

20  00  Do.,  I’ower . 

. 5 

107 

.  Maekay  . 

.  7 

111 

Monl.  ('oitons . 

. 6 

113' 3' 

Do..|)rof  . 

.  7 

115’; 

90  t)0  Mont.  Power . 

....  $" 

84 

41npt.  Tram . 

...  10 

185 

410  00  Nat.  Breweries . 

....  14 

68 

42  . CO  Do.,  prtf ,  .  .  . 

.  7 

107 

Cy4  7  A'  t'-  Henderson  lias  been  appoint- 

/ nC  i^trCLl  IdtlOH  Of  i''''  “ssistant  manager  at  .  Bleury 
y  i  street  brancli.  Montreal. 

jiimntlal  JElmrs  |  r.s... 

ic  I ‘^ayci  Ihu  IJrookinlro  l-'orecaster.  The 

•«'  _  ^  jnk4tli^b  _  _  \  :iin«pnt  iLinppf-<  nrp  in  thpiini- 


inpurdiasir^pMer 


•Monty  pontiniie.s  easy  in  the  F.S.., 
•mys  Hie  Brookmlre  ]'’oreca.ster.  The 
only  jiiesent  dangers  are  in  the  eoii- 
!inuan..t  of  a  clogged  liond  mri-ket 
and  an  increase  in  inventories.  M'e 
00  not  anticipate  any  immediai^  dif¬ 
ficulties  from  those  factors  stitfi- 
eient  to  disturb  credit.  At  the  same 
time  the  usual  seagoiml  rise  in 
money  rates  will  undoiitiledly  o.'enr 
daring  the  third  quarter  of  this 
year. 


E'^N  V  EcL  G  P  E  S 

'^  DIRECT  FROM  FACTORY 
BETTER'StRVICg  fl.  SAVIM<i 

Moiitrear  Envelope  Co. 


,;'..'2ei  iNseer.ros  sr.  MOoiniAL 

Ei9VELOPr  contRactohs 
'  M  A  I  N  ■  4  g  I  7 


THE  HNANCIAL  TIMES,  MONTREAL.  JULY -8,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
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SAFETY  DEPOSTT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FfRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES,  ETC. 
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SMART  UPTURN 
FOLLOWS  BREAK  I 
OF  LAST  WEEKi 


Heard  in  the 

BOARD  Room 

Howard  Smith  Hills. 


lUQUOR'ISSUES 
WORKING  INTO 
GOOD  POSITION 


j  Pric«  S..P  Back  Aft.r  HoU.  i,  "J,  ^  For  Dmd.„d.  ^  3  Tor- 

day  and  Uains  Were  capacity  and  that  the  new  soda  pulp  onto  Secuntaes  This 

General  I  "'*'1  likely  attain  full  capacity  Year 

1  _ _ _  production  by  the  end  of  the  year.  ________ 

IMCC  U/ITDC  ecu/  ♦  *  *  *  t  i/-kt  lira  A  >Pid-\ikT 


onto  Securities  This 
Year 


DECLINES  WERE  FEW 


FORCED  UQUIDATION 


Charles  Gurd .  &  Co. 
Limited 

$500,000  7%  Cumulative  Preferred  Stock 

(Par  Value  $100) 

22,250  Shares  Common  Stock 

(No  Par  Value) 

An  opportunity  of  Investing:  In  the  aecurlties  of  this 
Icng-establlshed  Canadian  firm  Is  now  Riven  to  the  public 
for  tbe  first  time  In  the  history  of  the  Company. 

Founded  In  ls6S.  Charles*  Gurd  &  Co.  Limited  has 
advanced  steadily  to  a  commanding-  position  among  the 
leading  manufacturers  of  carbonated  beverages  In  tho 
Dominion  of  Canada.  It  has  now  reached  a  stage  where 
it  Is  ready  for  further  substantial  expaji.;lon. 

Average  earnings  for  the  past  four  years,  after  making 
adjustments  for  non-recurring  salaries  and  expenses  and 
calculating  income  tax  at  life  present  rate,  were 
fl37,K95.77.  which,  after  deducting  interest  on  $300,000 
mortgage  at  5%.  equals  24 on  the  Preferred  Stock 
and  53.94  on  the  No  Par  Value  Co.mmon  Stock.  Earn* 
ings  on  the  same  basis,  for  the  year  1926,  were  $163,- 
'  1S7  40.  which  equals  29.4%  on  the  Preferred  Stock  and 
$5.04  per  share  on  the  No  Par  Value  Common  Stock. 

exf  I  1  slisro  Preferred  Stock 


dividend  basis.  Gooderham  and 
Worts  has  been  paying  dividends  at 
the  rate  of  $1  per  share  per  annum 
for  some  time  and  it  is  intimated 


i  -  j  Walker  Dividend  Prospects.  - 

j  Average  Figure  Back  to  Samel  ^  meeting  of  the  directors  of  Hi- '  Good  Reports  Should  Be  Shown 
Level  as  Before  Reaction  of  ram  Walkers  Ltd,  was  held  last!  For  Current  Year  in  Each 

Last  Tuesday-— Leaders  Re-  ,  ;':fek-end.  but  no  action  was  ^  Case— Expansion  in  Earnings 

!  •  I  .  _ _ I  I  ''ith  respect  to  a  dividend.  While  it!  y.,  . 

gain  Lost  Liround  j  g^me  time  before  the  next  '  General 

-  I  meeting  of  directors,  as  Mr.  Morrow  - 

■  That  the  reactive  markets  of  last  is  absent  from  Toronto,  the  placing  Toronto  nnrrnu  The  Finnnrtni  Time*. 
:|  week  were  in  the  nature  of  a  tech- -of  the  stock  on  a  dividend  basis  at  a  Toronto. — Indications  are  that  be- 
nical  shake-down  was  .amply  indl-'  comparatively  early  date  is  expected  I  fore  the  end  of  the  current  calendar 

i  cated  by  tho  healthy  upturn  which  by  interests  close  to  the  company,  I  vear  the  shares  of  all  three  Ontario 

I  developed  in  security  prices  after  the  who  say  that  earnings  have  been  e.x-  distillery  companies  will  be  on  a 
I  two-day  holiday.  The  renewal  of .  cellent.  1  dividend  basis.  Gooderham  and 

I  strength  locally  was  assisted  by  fav-  .y  #  j  Worts  has  been  paying  dividends  at 

orable  markets  in  Wall  Street,  while  I  ,  „  '  the  rate  of  $1  per  share  per  annum 

I  trading  on  the  Canadian  boards  was  j  Aconmnlation  On  -Massey.  for  goo,e  ffme  and  it  is  intimated 

'  suspended  at  the  end  of  last  week,  i  street  hears  that  the  mai-ket  that  before  long  directors  of  both 

I  The  event  to  which  prices  snapped  i  f^^  .Massey-Harris  is  being  groomed  Hiram  Walker  Limited  and  Joseph 
;  hack  is  shown  by  the  fact  that  Thej  f^^  another  upward  movement,  and  Seagram  Co.  will  take  dividend  ac- j 
I  Financial  Times  market  average^  of  objecUve  set  this  time  is  said  to  tion. 

15  active  common  stocks  gained  j,  fjp  gg  mark.  For  the  past  week  Public  interest  in  the  liquor  group, 
points  to  130.8  after  having  touched  under  steady  ac-  which  developed  when  the  above 

circulation  and  the  floating  supply  companies  vere  purchased  from 

ab.le  fact  that  at  the  closing  i  becoming  scarce  private  intereAsta  and  their  stocks 

on  Wednesday.  Hie  -iveFage  was  |  The  question  of  dividends  naturally  distributed  widely,  and  which  In- 

back  to  exactly  *bc  sanie  level  as  on  g  ^  important  factor  from  a  market  creased  greatly  following  the  vote  in 

Monday  of  last  week,  just  before  and  intimations  have  been  Ontario  in  favor  of  sale  through 

'  of  sent!  '  “’adc  that  actlon  will  be  taken  at  a  government  .storejs,  has  subsided  a 

The  complete  reversal  of  Fcnti-j  ^^al  and  the  tendency  lately 

ment  is  evidenced  by  the  fact  that.|C^P“^^  has  been  to  liquidate.  Doubtless 

whereas,  of  the  .securities  to  show;  P  -.t  nP'uion  has  been  divided  liquidation  has  been 

price  fluctuations  of  1  point  or  overjns  to  whether  the  stock  wUl  be  K^d  through  ^  mar- 

during  the  six-day  period  ended  Junej  P’^ced  on  an  annual  basis  of  $1.50  or 
20.  only  3  registered  advances,  the  ,$2.00.  In  v lew  of  the  favorab le  busi-  smai  accounts, 
period  .lust  ended  revealed  only  5  ^  “css  conditions  enjoyed  by  this  com-  strong  Earning  Power. 

declines  of  a  point  or  more  I  There  is  every  indication  that 

a.gain.st  18  advances.  At  the  same|tely  piomLing  crop  outlook  in  all  ,  ..  nianagemenfs  of  the  distil- 


Public  interest  in  the  liquor  group,  | 
which  developed  when  the  above  I 


against  18  advances. 


Strong  Earning  Power. 

There  is  every  indication  that  I 
when  the  management-s  of  the  distil- 1 


time  the  securities  which  suffered  Parts  of  Canada,  the  higher  rate  companies  are  ready  to  make 


last  week's  break  enjoyed  now  regardenl  as  pretty  well  assured 


price  gains  almost  as  wide — and  in 
some  cases  wider — than  the  preced-i 
ing  recessions.  Outstanding  were. 


Pegging  the  Milrels. 


reports  on  earnings  for  the  current  j 
fiscal  years  and  when  dividend  ac-  j 
tion  is  taken,  public  interest  will  be  | 
reawakened.  It  is  pretty  generally 


Price:  $107  per  unit  of  i 


Common  Stock 


Flos  Aoerned  DlFldead  oa  Preferred, 
or 

$28  per  share  of  Common  Stock 

Application  will  be  made  in  due  course  for  listing  these  shares 
on  the  Montreal  Ptock  Exchange. 

J.  M.  Robinson  &  Sons — Johnston  &  Ward 
Bruneau  &  Rainville  —  Geoflfrion  &  Co, 
H.  B.  Robinson  &  Co.,  Ltd. 


Quebec  Power  with  a  gain  of  27HI  In  considering  the  Investment  known  that  sales  are  well  up  this; 
to  2741^.;  Smelters  up  16  pointa  to  merits  of  Brazilian,  it  is  well  to  year  and  that  profits  have  been  in 
184:  Brazilian  up  to  lOl,  to  165;:  keep  in  mind  that  the  Brazilian  gov-  excess  of  previous  records. 

Bridge  up  10  to  184;  and  Cement  up}ernment  has  taken  measures  to  hold  jt  is  well  to  keep  in  mind  that 
7^/A  to  147.  Other  .advances  of  a;  the  milreis  down.  This  is  the  re-  earnings  records  of  the  Iiqu57*  corn- 
point  or  over  were  Shawinigan,  up;  verse  of  the  usual  practice,  when  panics  under  former  ownership  were 
4  3-5  to  8242:  Spanish  up  3\4  to  OD;  .currencies  are  at  a  heavy  discount,  excellent,  when  computed  in  relation 
Abitibi  up  3  to  95:  Alcohol  up  3  to  of  holding  exchange  rates  up  by  ar-  to  present  capitalization.  Hiram 
32;  tVayagamack  up  21-2  to  59;  As-.tificial  means.  The  only  criticism  Walker's,  in  7  sev'en  vears  from  1920 
besto.s  up  2ii  to  2314:  Glass  up  3  to, offered  by  Brazilian  Traction  dlrec-  to  1926,  after  depreciation,  showed 
117:  Massey-Harris  up  2^4  to  36-'!i:itors  in  the  last  annual  report  re-  average  earnings  of  $1,524,416,  or 
Sugar  up  2  at  2414:  Power  up  2  atjgardlng  the  stabilization  scheme  of  equal  to  $3.81  per  share.  It  is  sig- 
834,2:  Asbestos  preferred  up  114  torihe  Brazilian  Administration  was  nificant  that  earlier  this  year  part 
88,  and  Steel  of  Canada  up  1  to  134. 1  that  the  rate  was  fixed  below  the  of  the  bank  loan  of  $4,000,000  was 
The  Financial  Times  average  for  level  warranted.  This  was  done  in  paid  off 
the  month  of  June  was  131.6.  up  1  the  interests  of  Brazilian  industries.  , 

from  a  figure  of  130.6  for  May.  so!  The  fact  that  the  milreis  is  “peg-  IndiTidtial  Records, 

that  despite  the  two  sharp  generalised  down”  may  be  regarded  as  a  Average  earnings  of  Seagram 
reactions  during  the  month,  the  re-  strong  constructive  factor  in  rela-  Company  in  the  last  seven  years, 
cord  of  unbroken  advances  in  the | tion  to  Brazilian.  The  argument  is  before  depreciation,  averaged  $446.- 
average  for  each  month  of  the  cur-,  sound,  that  as  domestic  industries  872  per  aniyum,  equal  to  $2.27  per 
rent  year  was  maintained.  The  ®f  Brazil  become  better  established,  share  on  200,000  shares, 
figure  for  June  represented  a  gain  the  price  of  the  milreis  will  Inevlt-  In  the  last  fiscal  year,  Gooderham 
of  10  full  points  over  the  January  ^hly  be  revised  upward.  With  every  and  Worts  earned  $850,000  profits, 
average,  and  compared  with  a  figure  pent  advance  in  the  milreis,  Brazil-  equal  to  about  $4.50  per  share, 
of  100  for  January.  1926.  ian  Traction  earnings  Increase  auto-  Taking  the  above  earning-power 

Trend  nf  Vveraces  'matically  approximately  one  million  as  a  background  and  assuming  that 
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of  190  for  January.  1926. 

Trend  of  Averages. 

The  following  figures  present  the 
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averages  for  the  week 

and  other 

romparative  figures; 

Thursday.  June  30  ..  .. 

, 

128.0 

'  Friday.  July  1 . 

Saturday,  July  2  .... 

. 

Monday,  July  4 . 

• 

129.7 

Tuesday.  July  5 . 

• 

129.9 

Wednesday.  July  6  ..  .. 

• 

130.8 

Average  for  week  , .  . . 

129.G 

Previous  week . 

130.4 

January  average  . 

121.4 

February  average  . 

123.6 

1  March  aver.age . 

125.1 

!  April  .Average . 

T’g  8 

May  Average..  ..  ..  .. 

130.6 

June  average . 

1  Hic'h  fl927>  June  13.  . . 

133,9, 

Low  (1927)  Jan.  28  ... . 

120.6' 

1  Averages  Last  Tear. 

!  January  averapre. .  . . 

100.0 

j  February  average  . .  . . 

102.7 

March  average . 

101.2 

■  April  average . 

100.1 

:  Mav  average  . 

98.1 

June  average  . 

,  , 

100.2 

Julv  average  . 

101.8  , 

1  August  average . 

106.2  1 

1  September  average  .... 

113.6  1 

1  October  average . 

113.6 

j  .November  average..  .. 

117.6  ; 

I  December  average  . .  . . 

120.1 

:  Hieb.  1926  . 

121.3  i 

Low,  1926  . 

97.3  ' 
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5  ; 
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Shake-Down  In  XickeL 


substantial  increases  will  be  shown 
for  1927,  all  three  companies  should 
close  the  current  year  in  good  shape 
and  in  a  position  to  pay  dividends 
on  a  favorable  scale. 


“Nickel  Is  a  puzzle. 


Everybody  and  also  a  weak  one.  Every  Tom. 
indpoint  of  Dick  and  Harry  was  on  board.  It 


Oswald  af  Drinkwater 
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\  Members 
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“Nickel  in  its  sensational  rise  to  The  stock  of  late  has  acted  as  If  the 
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The  Curb  Ticker  Company,  inc. 


21  JORDAN  STREET 


TORONTO 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andinvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

S6  Notre  Dame  Street  West,  Montreal 


Changed  Sentiment 
For  Quebec  Power 

Several  factors  in  connection  with 
the  Quebec  Power  situation  render 
the  recent  action  of  the  stock  of  par- 
ticulat  interest.  During  last  wock'.s 
dip,  which  brought  the  price  down 
70  points  from  its  highest  point, 
buyers  of  the  issue  appeared  to  be 
most  difficult  to  find.  The  declioe 
was  helped  along  by  considerable 
short  selling  and  covering  orders 
at  the  bottom  quickly  cleared  up  the 
supply  of  loose  stock,  so  that  when 
the  “wise  buyers”  again  began  bid¬ 
ding  for  the  issue  the  recovery  in 
price  became  quite  rapid. 

The  reversal  of  form  was  helped 
along  by  the  realization  in  many 
quarters  that  the  decline  had’  been 


too  precipitate.  It  will  be  remem- 
pered  that  when  the  stock  was  dis¬ 
counting  the  split  of  four  for  one, 
which  has  since  been  announced,  it 
was  freely  predicted  around  the  lo¬ 
cal  Strc-ct  that  the  new  stock  would 
come  out  around  80,  which  would  be 
the  equivalent  of  320  for  the  present 
is.siie.  Even  at  its  level  of  around 
270  it  is  well  under  the  mark  pre¬ 
viously  set  for  the  new  stock. 

Shareholder.s  who  exercised  their 
rights  to  siib.seribe  to  the  new  stock 
issue,  announced  last  February,  are 
now  in  possession  of  their  additional 
certificated  and  will  be  in  line  to 
take  advantage  of  the  split  w'hen  it 
is  finally  approved.  This  is  expect¬ 
ed  to  be  done  at  the  special  general 
meeting  of  shareholders  to  be  held 
ta  the  head  office  of  the  company  on 
July  12. 
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announces  that 


it  has  extended  its  ticker  service  to  Montreal,  thus 
making  available  to  the  public  an  instantaneous 
and  continuous  record  of  transactions  on  the 


NEW  YORK  CURB 
MARKET 

This  service,  not  hitherto  available  in  Montreal, 
has  been  installed  in  a  number  of  the  prominent 
brokerage  houses  of  the  city. 


The  Curb  Ticker  Company,  Inc, 

24  Moore  Street 
New  York 


